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THE MONEY MARKET. 


Rather more hopeful conditions prevailed this week, 
and money consequently was a little easier. On Tuesday 
the Bank of England managed to secure £894,200 of the 
new gold available in the market, this being the biggest 
acquisition in any, one operation since the rise in the 
Bank rate. Moreover, the price paid for Tuesday’s gold 
was 84s. 10}d., or 4d. less than the price paid in the 
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previous week. It was this news that imparted a better 
tone to the market, and stimulated a keener demand for 
bills. The ‘‘ market rate ’’ on three months’ bills has 
fallen slightly to 5;-% per cent., with the Continent pay- 
ing a fraction less. 

* *% * * 


The money market is not exempt from the general rule 
that when confidence is lacking, opinion often flies to 
extremes. There is a feeling in some quarters that just 
as last week’s pessimism was overdone, so, this week, tov 
many are taking a more hopeful view than is warranted 
by the facts. It is significant, too, that Paris has this 
week held a more pessimistic opinion of the international 
monetary situation than has either London or New York. 
This last fact, perhaps, has its compensations, for what- 
ever may be the truth of recent rumours, there is no 
question that the Banque de France is in a position to 
take action, which would have a very considerable effect 
upon the relation between the pound and the dollar. 

* * * * 

This view places the London situation in a more hope- 
ful light, but it must be remembered that the whole 
position is extremely difficult to gauge, so long as it is 
masked by the rapid inflow of revenue. In a fortnight’s 
time, when the new financial year will have opened, the 
outlook may be much clearer, if only because it will be 
possible to see the weight of the international factors, 
unobscured by the seasonal stringency of money in 
London. Market rate, too, will be a better test of the 
position in a fortnight’s time than it is to-day, for next 
week the three months’ bill will be the favourite end-of- 
June maturity, and the rate is consequently likely to be 
lower than the current situation warrants. 

* * * * 


Another point to be remembered is that the end of 
March will witness a substantial movement of money, 
due to dividend payments and maturities of Government 
debt on the one hand, and to the final call on last 
December’s Treasury Bond issue on the other hand. In 
one sense, it is fortunate that this year Easter falls at 
the end of March, for this coincidence enables these big 
transfers to be made at a time when the market will be 
inactive. 
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So far as the outlook can be measured at all before the 
end of the month, it would seem that sterling is holding 
its ground, and even at times gaining a little. This is 
all to the good, for at the moment time is on the side of 
the pound. Extreme optimism to-day is no more justified 
than was the extreme pessimism of ten days ago, and 
if the market could stabilise both its opinion and its rates, 
it would be of distinct use at the present juncture. At 
the moment the omens are favourable, but it would be 
wrong to say that the period of anxiety had passed. 


NEW YORK MAREETS. 

Our New York correspondent cables :—Governor 
Young’s address on credit was interpreted to mean that 
no immediate change in discount rate would be made. 
From this the market derived some encouragement, but 
yesterfay’s quarter per cent. rise in the bill rate snd 
the tightness of money in other sections of the market 
increases the probability of an early change, beginning, 
possibly, in Boston or Chicago. Call money stands at 
nine to ten per cent. Time rates are firm at eight per 
cent,. and bills are a full five-eighths per cent. above dis- 
count rate, leaving the Reserve rate further than ever be- 
hind the money market. This week’s Federal Reserve 
statement shows a further reduction in bills and mem- 
ber banks ‘discounts. The ratio is 71.7 against 70.7. 


Brokers’ loans are up by $146 million, an unexpectedly 
large rise. 


THE ECONOMIST. 


[March 23, 1999 


The stock hae 
es markets were irregu] ie 
ate business passing, GiGicea oe am 
initially with the rise in the New York sich de 
ground as the American monetary outlook | 
uncertain. Home rails were better, reflec 
trade outlook and a favourable moveme " 
figures. Among industrials, ‘‘ Anglo. soe in trai 
were an uncertain quantity, but motor a 5 . ; 
came into prominence. Rubber shares de¢jj vs ga 
fall in the price of the commodity below a 
but tea shares were stronger, and a more pe 
was taken of the oil outlook. Considerable Sal 
attracted to base metal shares by axtedaive mon _ 
in the commodity markets, and’ Rhodesian is i 
again conspicuous by their activity, a 
THE COMM 

Though there is nothing outstanines in this week’ 
reports, they suggest that inertia is gradual} — 
shaken off, even in the more stagnant markets Ch 
stocks are inadequate to meet immediate shine " 
mands, and prices are consequently firm, but or tg 
forward business is being done. Iron and steel mara 
though quiet, are firm, and some anticipate incre 7 
activity after Easter. The price of tinplate bars has al 
been raised, owing to dearness and scarcity of raw _ 
rials, but the minimum price of tinplates has not d 
risen. Other metals are firm. There has been some {iy 
tuation in raw cotton, and prices show a slight decliy 
on the week. The Manchester market is in consequens 
rather unsettled; Indian demand for piece-goods ig disip 
pointing, but other outlets, including the home market 
have been favourable. There is some increased actir; 
in Bradford cloths. The timber trade has suffered frog 
the bad weather. In the hides and leather market som 
improvement is at last perceptible, and rather more orde 
are being received by shoe manufacturers. Oilseeds ani 
their products are in poor demand. Wheat has tended 
slightly but steadily downward. 

FOREIGN EXCHANGES. 

The market displayed considerable activity, a slighth 
more optimistic feeling being evident as a result of the 
brighter outlook for sterling generally, as well as in appre 
ciation of the active steps taken by the New York auth 
rities to discourage the retention of foreign money in the 
New York call loan market. From 4.857, last week 
sterling improved to 4.85§ on 19th inst., principal 
on New York offerings of dollars. It eased off later, t 
close at 4.85%, but maintained a stronger undertone thas 
has been apparent for some weeks. Forward dollars were 
in better demand at yy cent discount for one month aul 
#; cent for three. Canada showed distinct improvement 
at 4.87%, but the market remained nominal and dealing 
were of an erratic nature. Paris further depreciated to 
124.29, with forwards 10 and 18 centimes premum for 
the one and three months’ periods. Brussels was “7 
up to 34.963, while Italy lost its previous gain and cl 
92.73. Holland fluctuated within narrow limits, an 
closed at 12.11%. Spain was erratic, improving t0 o 
but being subsequently offered at 32.50. The ot ; 
31.90, with forwards in exceptionally strong — 
10} for one month and 28 for three. Switzerland - | 
with the dollar, but German marks were higher coll 
notwithstanding the heavy gold shipments to ae 
Forward narrowed to 4 pfennig and 1 pfennig 7 ne 
Silver closed easier at 25}$d. for spot and — 
ward delivery. Hong Kong was 2s. (4d., and Du 
2s. 63d. 


Company MEETINGS OF THE WEEK. 
this issue will be found the reports 0 
panies :—Bank of Australasia, Nationa aoe 
Anglo-International Bank, Scottish Prov! 
tion, River Plate Trust Loan and — av 
Electric, City of London Electric tener, a 
Serre, London and Thames Haven Oil the Austria2 
Dickens and Jones. Economic conditions > Chairmat 0 
Succession States were discussed by the 1, Biches 
the Anglo-International Bank. Mr. M- expenditure 
described the economies effected in working 
by the English Electric Company. 
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THE MENACE OF TRADE RESTRICTION. 


estern Free Trade Union is to be congratu- 
non its enterprise in holding this week at Man- 
ted uP non-party conference on Free Trade. From all 
pee lake the conference was welcome and success- 
gee timely in that it gave to the country a needed 
ming of the attack on our fiscal system which has to 
ee ‘lled at the polls in a few weeks’ time; and it was 
oer in that it produced a large number of im- 
we ronouncements from responsible spokesmen of 
vied a representative industrial and economic ex- 
Sen Mr J. L. Tattersall and Mr Tom Garret dealt 
nv effectively with the cotton industry’s interest in 
anting Free Trade ; the cases of iron and steel and woollen 
tiles were effectively put by a number of speakers; 
‘r Robert Newman, the Conservative M.P. for Exeter, 
leaded the agricultural case against industrial protec- 
on; Mr Harold Cox and others travelled over a wide field 
d emphasised fundamental but easily forgotten points 
the case against trade restriction. All this refreshment 
py the short public memory is useful. But of all the 
ints emphasised at the conference we are inclined to 
lect for the most urgent attention of Free Traders the 
ern warnings of Sir William Milligan and Mr J. M. 
cbertson that the present attack on our existing fiscal 
ystem is one that must be defeated here and now, unless 
e are to abandon hope of the maintenance of Free Trade. 
Protection, said Sir William, ‘‘ is a disease like tuber- 
losis. Once you have got it, it is extraordinarily diffi- 
t to get rid of it.’” Mr J. M. Robertson, in less pic- 
presque but equally forcible terms, uttered the warning 
bat the tariff party was gradually strengthening its 
old every year, and, unless the electors killed the tariff 
octrine af the next election he had begun to suspect 
hey would never be able to do so afterwards. The sus- 
icion, we agree, is by no means ill-founded. Apart from 
he ‘‘ McKenna ”’ duties, the unobtrusive encroachments 
“ Safeguarding ’’ (albeit confined so far to relatively 
nimportant trades) have already resulted in a numeri- 
ily formidable list of Customs dues levied at our ports; 
ie Safeguarding ’’ procedure is being exploited in an 
empt to rush through, on the eve of the dissolution, a 
ective tariff for wool textiles, an industry of major 
mportance; Mr Baldwin has promised the iron and steel 
dustry, whose products are an essential factor in our 
hole national economy, that the same procedure shall be 
mailable to pronounce upon its claims for a duty. In 
hort, if the Conservative Party is returned to power the 
ct must be faced that the country will have elected a 
overnment whose inner conviction are those of 
whole-hogging ’ Protectionists, and whose avowed in- 
tution (however careful they may be disingenuously to 
rofess aversion from a so-called ‘‘ general ’’ tariff) is, 
¥ L. Worthington-Evans’s words, to make the present 
weguarding ’’ machinery ‘‘ less expensive and obstruc- 
- With the Primrose path thus cleared for every 
fimant industry, great or small, what hope is there of 
. avoiding such an increase in ‘‘ Safeguarding "’ duties 
« +. fiscal system will be in fact, if not in name, essen- 
ah rotectionist? And if such duties are imposed, will 
lon wale Trade be able, before irreparable harm 
bugele for ¢ Mirena Bvarievet to overcome, in the 
ew tariff creates? peal, the vested interests which each 
he d es ; 

the me a established duties winning acquiescence 
mply Sadek Grae of ** stability of policy ’’ is 
hittee to th ed by the attitude of the Balfour Com- 
he Ociahdidate whole tariff question. The section of 
ustome rol es 8 Final Report dealing with British 
ith the ceitiieaieaaren to competitive power starts 
he tariff problem | r © proposition that for this country 
tf“ the essential 18 dominated by the governing condition 
ade.” Tha - dependence of Great Britain on external 
"0 Socialist cua was unanimous (save for the 
Pounds to sign ‘ete who were unable on general 
‘ople depende tf eport) that since ‘‘ we are an island 
hflow of imports tor life and employment on the free 
diective of any na enue alone must be ‘‘ the main 
he arguments her ceivable _ British Customs tariff.”’ 
at Great Britain should adopt Protec- 
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tion either (1) to provide a weapon for tariff negotiations, 
(2) to compensate the Dominions for preferential tariffs in 
our favour, or (8) to equalise conditions of labour cost as 
between this country and the countries in which imports 
originate, were examined by the Committee and de- 
cisively rejected as impracticable and not apposite to cur 
circumstances. 

Thus far the Committee was of one mind, and it may 
be surmised that their unanimous endorsement in these 
general terms of the whole basis of the case for Free 
Trade proved a serious disappointment to the present 
Government’s hopes. But when the Committee, having 
pointed so unerringly to the only ‘‘ conceivable ’’ British 
tariff policy, turned to examine the ‘‘ Safeguarding ”’ 
and ‘* McKenna ’’ duties, an illuminating divergence 
of view at once became manifest. A section of the 
Committee, in the light of all the available evidence 
of the duties’ effects, found no warrant for the belief 
that such departures from Free Trade policy could enable 
us to attain the object which the whole Committee recog- 
nised to be essential to our national well-being—increase 
of exporting power. Both the ‘‘ Safeguarding ’’ and the 
** McKenna ’’ duties were pronounced by this section— 
with unimpeachable logic—to be opposed to what the 
Committee, as we have seen, unanimously held should 
be the governing condition of British tariff policy. Their 
repeal was roundly recommended ‘‘ in the national 
interest.’’ 

With these conclusions, whose validity we whole- 
heartedly endorse, another section of the Committee was 
unable to agree. The results, it is true, of the 
** McKenna ”’ and ‘‘ Safeguarding ’’ duties, regarded as 
means to ‘‘ strengthen the position of the British manu- 
facturers in the home market,’’ were admitted even by 
these members of the Committee to be ‘‘ inconclusive.”’ 
Nor did they seek to disguise their recognition of the 
possibility of these forms of Protection causing “‘ serious 
prejudice by an increase of prices to consumers,”’ a possi- 
bility which led them to recommend that the Board of 
Trade should be furnished with special returns of ‘* prices, 
production, employment, and costs ’’ in protected in- 
dustries and should ‘‘ exercise continual vigilance ’’ over 
their working. At the same time, they were not in favour 
of fhe immediate repeal of the duties. The reason given 
(the quotation refers specifically to the ‘* McKenna ”’ 
duties but appears to indicate equally the view of this 
section of the Committee on ‘‘ Safeguarding ’’) is worth 
committing to memory by all Free Traders. 

‘** It appears to us that the really valid justification 

(for non-repeal) is that the duties are in existence with- 

out giving rise to any substantial dissatisfaction, and 

that consequently, in the interests both of trade 
stability and of revenue, they should not be disturbed 
without adequate reason in each case.”’ 

Here, crystallised in the conclusions of a body of men 
who start by frankly admitting that we live only by 
the free flow of imports, 1s the vis inertiae which, as we 
have said, constitutes a grave danger when once a duty 
has been established. The whole history of Customs 
barriers goes to show that it is far easier to erect a tariff 
wall than to demolish it when built. ‘‘ Substantial dis- 
satisfaction ’’ cannot readily be mobilised against the 
status quo, and every interest which has succeeded in 
entrenching itself behind fiscal ‘‘ shelter ’’ will be quick 
to utilise the argument that ‘‘ disturbance ’’ of settled 
tariffs is prejudicial to trade. 

As the Free Traders on the Balfour Committee cogently 
pointed out, the result of each fresh experiment in ‘‘ Safe- 
guarding ”’ Protectionism is to create “* new ‘ sheltered ’ 
industries working and trading under the special protec- 
tion of the State, but living on the overseas supplies of 
food and materials that have to be paid for by the ‘ ex- 
posed ’ industries working on a competitive basis in the 
markets of the world.’’ Let this inequitable ‘“‘ shelter °’ 
at others’ expense be extended to cover one or two of 
our major industries, and there will inevitably follow a 
self-defensive sauve qui peut on the part of the 
remainder to share in the spoils. The prime need 
of reorganising our industries, increasing their efficiency, 
and bringing down our general costs of pro- 


duction, so as to enable us to compete successfully in 
the world’s markets, will be forgotten behind the decep- 
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tive security of a tariff wall rendered more difficult to pull 
down by every extension of its scope. In a few weeks’ 
time the electorate will have the opportunity to decide 
whether that wall shall be built. It 1s of paramount im- 
portance that they should realise that the forthcoming 
General Election may well be the last chance successfully 
to repel the attack on Free Trade and to prevent the Pro- 
tectionist party ‘‘ digging in ’’ on ground from which, at 
the end of another Parliament, it would be doubly diffi- 
cult to dislodge their hold. A crucial battle is pending. 
Free Traders must sharpen every weapon in their 
armoury. 


ANGLO-AMERICAN RELATIONS: A 
CONSTRUCTIVE PROPOSAL. 


Since we emerged from the catastrophe of 1914-18 our 
eyes have remained fixed on the international landscape, 
scanning the horizon anxiously for the portents of 
peace or war. In moments of depression when we 
are affected by the gloom of these still lowering skies, we 
sometimes yield to the despairing thought that man- 
kind is unteachable by anything but first-hand experi- 
ence; that ‘* plus ca change, plus c’est la méme chose ’’; 
and that the next generation will duly make the next 
war, as our generation made the last. Yet there is one 
difference in the international situation since the war 
which may work our salvation, for our anxieties are not 
now either blind or dumb. Public opinion is concerning 
itself with this vital problem in a much more intelligent 
and systematic way than ever before. It is reacting to 
a danger which it now realises vividly, not by the old 
ostrich method of hiding its head in the sand, but by the 
human method of frank and friendly public discussion 
across the frontiers. It is remarkable and encouraging to 
see how organised intelligence and goodwill is now learn- 
ing to come to the rescue whenever a diplomatic crisis 
containing the seeds of war arises. But public opinion, 
te be effective, requires a lead; and the greatest of public 
service is a lead from some statesman who knows what 
he is talking about, has thought out a definite line of 
action, and does not hesitate to speak openly and sharply 
to his fellow-men. 

In the issue of Foreign Affairs, which was published in 
New York on Thursday, March 14th, a lead of just this 
kind has been given by a statesman particularly well 
qualified to advise upon what is perhaps the most 
delicate international problem of to-day. This problem 
is stated in the title of the article: ‘‘Anglo-American 
Relations and Sea-Power.’’ The writer is Mr John W. 
Davis, the former American Ambassador in London. 
His exposition is a shaft of light illuminating dark places 
at just the moment when there is a prospect of our 
getting to work again on both sides of the Atlantic to 
clear Anglo-American relations up. 

In this article, Mr Davis first analyses ‘‘ those specific 
matters which seem most likely to tax the friendly feel- 
ings of the two peoples ’’; then he concentrates attention 
on one of them which is susceptible of treatment here 
and now; and finally he offers a practical suggestion for 
policy, which he bases, realistically, upon the actual 
additions to the structure of international relations which 
have been made since the Great War. 

The specific sources of friction which Mr Davis finds 
are three: “first, commercial rivalries in Latin 
America, the Far East and elsewhere, and the struggle 
for raw supplies ’’; second, inter-ally (or, rather, inter- 
associate) debts; and, ‘‘ third, the problems, psycho- 
logical, legal, and technical, connected with naval power.”’ 
Perhaps he rather minimises the first—for when he points 
out that there are no current territorial controversies 
between us, and that we are one another’s best 
customers, an English reader will feel a certain sinking 
of the heart as he recalls that this was equally true, in 
1914, of Great Britain and Germany. And we may as 
well face the fact that the United States in the 20th 
century is likely to be a much more formidable economic 
“* competitor ’’ of Great Britain than Germany was in 
the latter part of the 19th century—if we are foolish 
enough to look at the situation in competitive terms. 
Undoubtedly, the United States is destined to play, 
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during this century, substantially + 
economy which Great Britain ane ao in World 
century; and she will do it on a scale which w, the lat 
economic achievements into the shade we ve 
adjust ourselves to this, and that is not eas © have tg 
certainly not impossible; while on the other a ii 
refusal on our part to make the Possible a. hand, 
adjustment would court political and econom; en 
The solution, of course, is to be found in the ¢ ae 
as the volume of America’s economic actiyit a 
total volume of world-production and world trade the 
rise as well. In the 20th century world there “ 
for both Americans and British to do their oot — 
they do it not in hostile competition, but in Sieied 
operation; and it is for us to set the tone, because itaw 
who have to make the adjustment through our a ; 
been the first in the field. We can certainly do th 
which it is indeed our vital interest to do—if we hay te 
will; but then we must see to it that the solution Co . 
economic problem has a fair field. There must }2 
‘* queering of the pitch ’’; and this is where the “a 
problem comes in. The danger is that a temporary dis 
comfort and soreness, arising out of the economic prob 
lem in the background, may express itself in naval terms 
Mr John W. Davis naturally does not deal with this 
point, for it can only be dealt with effectively on our sie 
He simply postulates that, tactically, the naval protien 
is the first thing to clear out of the way—and here he 
offers suggestions, which should be read and marked 4 
carefully on this side of the Atlantic as on the other, We 
need not recapitulate his concise and able review of the 
Anglo-American naval controversy in the past—except to 
say that he shows the same clear understanding and 
sympathetic appreciation of the British position as he 
does of the American. We want to concentrate attention 
upon the essence of his argument; and this is that, since 
the end of the Great War, there have been changes in 
the system of international relations which tur the 
postulates of the historical Anglo-American controversy 
into anachronisms. 


There cannot be a controversy without a basis of com- 
mon ground. The common ground in the Anglo 
American controversy was that, when a state of war 
éxisted anywhere in the world, the countries of the world 
automatically fell into two precise categories, and two 
only, that is: ‘‘ belligerents ’’ and ‘* neutrals.” ‘The 
controversy turned upon what the respective rights 
belligerents and neutrals should be. There was 00 
dispute as to whether the two categories existed; sud, 
indeed, there could not be, because at that time the 
classification corresponded to the real facts. The essente 
of Mr Davis’s argument is that the Kellogg Pact (and be 
will doubtless allow us to add the Covenant of the League 
as far as State members of the League are concerned) 
has made the old categories as much out of date as, let 
us say, the invention of steamers made sailing-ships, 
and so has cut away the ground from under the — 
the old-fashioned controversialists on both sides. f, 
under the new conditions created by the Pact, i “ 
breaks out, there are presumably not two eng 
countries, but three, none of which correspond : a 
‘ belligerents ’’ and ‘‘ neutrals ”’ of the old-fashio 7 
classification. First of all, there is the vale 
violators of the Pact. It may not be possible to vad 
lish forthwith who these sre; but the presumpem by a 
the breach of the peace must have been cause v 
or other of the nations under arms. Then there : 
direct victim or victims of the violation (1.¢., - ‘ 
parties under arms that may prove to have - thes 
to take up arms in self-defence). In a genera Ww tho old 
two categories do correspond collectively * they ste 
fashioned category of *‘ belligerents ne am 
now vitally, if only potentially, differentia as the old 
moral and juridical points of view, ee ly on 8 
fashioned belligerents were morally and am of the old 

recisely equal footing from the standpon dance 
p : y q g lous avo 
fashioned ‘‘neutrals.”’ Indeed, the scr a and another 
of any differentiation between one ee his fact 
was the very definition of ‘“‘ neutrality the position of 
indicates how remote from neutrality 18 under the d# 
the third category of countries in war-time, 
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of the Kellogg Pact. Under this dispensation, 

breach of the peace occurs, the parties to the Pact 
: do not find themselves at war, can no more be 
. ral” than the King of England can be ‘* neutral ’’ 
a breach of the peace occurs among his subjects. 
ov the King’s Majesty is affronted and his lawful 
Tl ‘niured when his peace is broken, so (to quote 

Davis) ‘‘ the breach of [the Kellogg Pact], or the 
pproaching probability of its breach, is a cause of con- 
m to all the signatories whose covenant is or is to be 


oken.”” 
From this premise, Mr Davis draws a practical con- 
ysion which, to our minds, offers a solution of the 
‘lo-American naval problem, ‘“* The nations thus 
fonted,”’ he continues, ‘‘ may—nay, they must be ex- 
scted to—consult together for the protection of their 
mmmon interest; that common interest is the preserva- 
m of peace; consultation is idle unless it leads to a 
meert of measures of some sort—economic, diplomatic, 
what-not—of a co-operative character. ... The 
sulting co-operation might .. . at first, be ad hoc ’’; 
t Mr Davis points out that ‘* one of its first conse- 
wences undoubtedly would be that of making neutrality 
nder the assumed circumstances immoral.”’ 


Through what sort of procedure should such co-opera- 
on be put into effect? With the sure touch of the prac- 
al statesman, Mr Davis puts his finger on a case in 
hich the United States has already undertaken to 
tin a certain way in concert with other nations in pur- 
ance of a certain treaty, when there is danger of a 
each of the peace; and he proposes, in effect, that this 
ocedure, which, in the case in point, has a regional 
mitation, should be adopted without regional limitation 
pursuance of the Kellogg Pact. ‘‘ The United States,’’ 
esays, ‘‘ should accept what the Treaty for the Renun- 
ation of War may be said to imply, viz., that all the 
tions whose treaty is broken, or threatened so to be, 
eve a mandate to concert measures to prevent the 
each or to repress it; that there must be introduced, in 
hort, into the rest of the world the principle established 
t the Pacific area by the Four-Power Treaty of 1921, 
ut of ‘joint conference . . . for consideration and 
Hustment.’ ’’ This is clearly the natural line of 
proach for the American people; for the Treaty of 
Ml embodies an American scheme of insurance against 
at in a particular field of international relations, in 
tich the Americans then already felt that they were 
ucerned. If the logic of the situation has now made 
nm feel that they are concerned in insurance against 
: all the world over, and if they have expressed this 
“3 in sponsoring the Kellogg Pact, then the natural 
nt or them to give practical effect to the Pact is to 
Pply the procedure of the Four-Power Treaty on a 
orld-wide range, 
oe this country, could wish nothing better 
oi er into an arrangement with the United States 
at very lines; for the implications of such an 
a as they are brought out by Mr Davis, would 
ops - great anxiety from our minds. It might 
wie © understood ‘‘ that, in the event of constabu- 
tthe we against a covenant-breaking State, the navies 
et ae will act. together, or at least that, as 
sashes ne omatic consultation, neither will be used 
SS een e trade, in-bound or out-bound, of an out- 
Sadi °.” But if the Americans are to contemplate 
aco a their traditional claim regarding ‘‘ neutral 
awe the mandatories of an international police- 
» We have to respond by renouncing our 
m regarding ‘‘ belligerent rights ’’ if ever 
ves at war under the old conditions. ‘‘ On 
ould: not uch an understanding, however informal, it 
gtee that - unreasonable to expect Great Britain to 
Private wa - she were engaged in an old-fashioned 
night not be an. war, let us say, in which, though she 
© aggressor, it could not be clearly estab- 
8, that her adversary had broken the 
League or the Locarno Treaties or the 
Pact—she would not attempt to inter- 


; psation 


@ find oursel 


venant of the 
, ‘llogg-Briand 


THE ECONOMIST. 


617 


fere with the fullest freedom of sea transit by all nations 
not engaged in the war.’’ 

Here is a fair offer in clear, practical terms. Mr Davis 
has struck a trail which may lead both nations out of 
the wood. 





THE FRENCH NEWSPAPER PRESS.—I. 


(BY A PARIS CORRESPONDENT.) 


Lixe Germany, France possesses no newspaper organisa- 
tion comparable to the Rothermere or Berry groups in 
England, or to the Hearst and other American combina- 
tions. Syndication of news by individual newspapers is 
unknown, and both newspapers and journalists are so 
efficiently organised for protective purposes that no Paris 
news agency is permitted to furnish any general service 
of metropolitan news to any journal in the capital itself. 
With the exception of an excellent supply of international 
political news, no French newspaper attempts to utilise 
anything which English or American newspaper 
conductors would regard as more than a skeleton news 
service. For the vast majority of French newspapers 
the source of a very large proportion of the general 
foreign news supply of the world is London, whence it is 
transmitted to Paris by the resident correspondents and 
published either under London or original date lines. 

The commercial methods of French newspapers, for 
the rest, are so widely different from those practised in 
England and America that it is impossible to institute 
any real comparison between the French newspaper 
industry and that of Great Britain. Further, French 
newspaper owners maintain practically impenetrable 
secrecy, not only as to their circulations, but as to the 
volume and especially as to the nature of their advertis- 
ing revenue. Nearly all French newspaper undertakings 
have their ownership vested in limited liability companies 
—almost always of the ‘‘ private ’’ kind. Even in the 
three cases in which newspaper shares are quoted on 
the Paris Bourse—the Petit Parisien, the Temps 
and the Petit Journal—balance sheets are published 
only by two of these papers. The excessive degree to 
which the French carry the doctrine of the sacredness of 
la vie privée, even in ordinary business life, is one of 
the main reasons why it is so difficult for the foreigner 
to arrive at an exact comprehension of practically any 
aspect of French life. 

France is as well supplied with periodical publications 
az any country in the world, and their general intellectual 
value is above the average. In Paris alone there are 
8,500 daily and weekly publications of all kinds, plus 
another 2,000 in the provinces. Practically each of these 
belongs to a separate owner, like French house property. 
Mass production of ‘‘ periodical ’’ literary pabulum, on 
the lines made popular by the purveyors of the Tit- 
Bits and Answers class of weekly periodical in 
Great Britain, does not exist in France. 

The Paris daily newspapers (morning and evening) now 
number 56—before the war there were over 100—and 
there are between 230 and 240 others in the provinces. 
Ali these may be characterised as journaux d’opinion— 
which still constitute an influential factor in French life, 
although they seem to have almost died out in-England 
—and may be accepted as wielding 1 powerful influence 
over all those interested in politics and finance—which in 
France means the entire population. There are also in 
Paris about 200 ‘‘ political ’’ weeklies (plus 232 weeklies 
devoted solely to finance and investment). 

The provinces possess over 1,500 weekly papers, which 
correspond in general form to the English provincial 
weekly, but differ from the latter by reason of the fact 
that in France the local weekly newspaper 1s, above all 
else, a ceaselessly active organ of political propaganda, 
not merely at election time, but throughout every week 
of the year. French newspaper “‘ families,”’ like those 
of the inhabitants, are generally small, and each morn- 
ing, evening or weekly newspaper, as & rule, is under 
separate proprietorship. 

Competition between newspapers, as it is understood 
in England, is practically non-existent. Insurance 
schemes and football competitions have never been even 
dreamed of. Newspapers of all kinds seek public favour 
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by their individual merits and appeal. The average 
French journal follows its own petit bonhomme de 
chemin, regardless of what others are doing. 

Distribution is leisurely and primitive. ‘* Let well 
alone ’’ seems to be the motto of the French newspaper 
conductor, and he refuses even to think of the enormously 
costly fleet of delivery vans which is common in London. 
The Temps, which is an institution in every well- 
bred Paris home, is distributed to subscribers in the 
capital by hand, and to retailers by men and women on 
foot and by boys on bicycles, supplemented by a few 
carts. Evening papers cannot be obtained in many parts 
of the city until a couple of hours after publication. 
Even the result of the Grand Prix is not of sufficient 
importance to inspire a single special edition, and the 
name of the winner is made known only in the regular 
six o’clock editions, 2} hours after the great race. 

There is only one firm of wholesale newsagents in Paris 
—the great Hachette concern of booksellers, publishers, 
newspaper distributors and transportation agents. 
‘** Hachettes ’’ have a practical monopoly of the news- 
agency business in France. They, and they alone, supply 
practically every metropolitan periodical publication to 
the whole of the railway bookstalls, newspaper shops, 
street kiosks and other retailers throughout France, the 
colonies and the rest of the world. No new French 
publication can hope to come under the eye of the French 
public unless its conductors are prepared to pay the firm 
its regular scale rates for undertaking the distribution of 
it, this payment being entirely supplementary to the 
firm’s ordinary trade profit derived from acting as whole- 
sale newsagents. All attempts to set up any kind of 
competition in newspaper distribution have hitherto 
failed. Two London firms, who attempted to share 
with Messrs. Hachette the distribution of English 
journals in Paris, were, within the past few years, driven 
off the field. 

Another enormous factor in the French newspaper 
world is the Agence Havas, which occupies a unique 
position as the principal furnisher of foreign news to the 
French Press and the recognised channel used by the 
Government for official and other announcements 
designed for distribution by the newspapers. What is 
not generally known outside France is that the Agence 
Havas, powerful as it is as the leading French news 
agency, occupies an immensely more important and 
profitable position as the holder of a quasi-monopoly 
over newspaper advertising business in France. It is an 
open secret that several of the more important Paris 
advertising agencies, although trading under quite 
different titles, are actually subsidiaries of the Agence 
Havas. Its ramifications, indeed, as in the case of most 
of the leading French commercial and industrial under- 
takings, are innumerable. 

The importance of the Havas factor in French news- 
paper economy lies in the fact it holds exclusive adver- 
tising agency rights (except as regards purely local 
advertisements) over probably the majority of the 
provincial newspapers, and certainly over most of the 
more important of them. Some years ago these were 
reported to number over 800. Many French news- 
papers sell much of their advertising space on yearly 
contracts, by which the agent guarantees to pay for one, 
two or more columns of space per day, which he handles 
on the “*‘ farming ’’ principle. When, as often happens, 
the advertising agency is in close relations with a news 
agency, part of the payment for the advertising space 
is made in kind, the newspaper concerned accepting the 
news service instead of cash. This interlocking system, 
whereby various interests combine for mutual profit, is 
probably carried to a greater extent in France than in 
any other country. 


It is also quite a common practice with French news- 
papers, both in Paris and the provinces, to hand over 
their financial news columns, in return for sums that are 
based on the journal’s importance, to the absolute control 
of advertising agencies. In some cases the exclusive 
right to make use of that section of a newspaper devoted 
to financial matters is directly acquired by a bank or 
some other financial or other organisation, which is thus 
furnished with an invaluable means for influencing 
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investors. ‘The revelations conne 
Gazette du Frano scandal hammer the Tecey 
evidence as to the extent to which this pra {ibestiona 
even amongst Paris newspapers. Ctlce prevailg 
The French press, indeed, has developed thi 
revenue to such an extent that the sale of S Means q 
inserted in customary and reserved portions of pp 
at rates which are known to everybody,”’ whi a 
French way of describing the sale of editorial 18 th 
for sometimes distinctly questionable commer Colum 
poses, is now regarded as entirely tailiheeke 
curious thing is that, although everybody is i 
these practices, no section of public Opinion g a 
regard as in any way questionable this utilisation of % 
everybody proudly insists is ‘‘ an absolutely fr " 
independent Press.”’ oo < 


INDUSTRIAL LIFE ASSURANCE—j 
REVOLUTION. 


THERE has recently occurred a revolution in the coniy 
of industrial life assurance. As is the habit of revolutig 
in the economic sphere, unlike similar manifestation: ix 
the political world, the event has passed unnoticed by 
the press. The public in general are probably not eye 
aware that it has happened. Three of the largest offic 
transacting industrial life assurance, namely, the Pear! 
the Britannic, and the Refuge, have announced thei 
intention to institute for industrial policyholders a profit 
sharing scheme. Although the announcement has bee 
made almost simultaneously by these three offices, tha 
history of this latest and highly significant move goe 
back many years. 

It is to be clearly understood that industrial life paicy. 
holders have no kind of legal right to any participatio 
in profits. The contracts are all of them issued on ano 
profit basis, and at the time when the majority of thes 
now existing were first effected the profits earned in r- 
spect of the business were extremely small, and ay 
profit-sharing was quite out of the question. The first 
move was made by the Prudential as far back as 1M), 
when the company decided to set aside a modest sum for 
distribution to its industrial policyholders. This scheme, 
though temporarily suspended during the war perod, 
has grown in importance ever since, and the amounts nov 
divided in this way are both absolutely and relatively very 
much greater than at the first beginnings 20 years apo. 
This action of the Prudential, and the fact that its sze 
constituted it a natural leader in the business, his 
virtually forced the other offices to follow suit. The pro 
cess has naturally been a gradual one, for the offices have 
had to cope with a great many difficulties, and profit 
sharing has had to wait upon a due strengthening 0 
actuarial reserves. Of all the factors that have contributed 
to the inauguration of profit-sharing, none has ~—s 
important as the immense saving in expenses sinc the 
war. These savings have been reflected in continually 
creasing surpluses, which, indeed, are now on 3 scale 
never before contemplated, and are such as to confer . 
the policyholders at least a moral right to some partiap 
tion in them. 

In view of the announcements by the three on 
above referred to, it will be appropriate briefly to iste 
the progress of the business since the period cn cots 
preceding the war. The following table, eG Lot 
out the new business and the assurance fun if es iD 
in 1920, and in 1928 for each of the four leading oli 
the business :— 


Assurance Pand. 


1912. | 1920. | 1908. 


113,108) 
207,843 | 59,244,233) Tonys 
207 | 9.137,013 , 
427,278 3,126,602 sme 


it wil 
Although the intervening period has been ee beed 
be seen that the progress of the new gest - 
unequal between 1912 and 1920 and as found in the 
1928, but part of the explanation 8 to ‘i res relat 
fact that 1920 was a boom year. The 8 








en 





March 23, 1929.] 


urance funds exhibit the commanding position 
e Prudential, although it will be observed that 

ther three offices have increased their funds during 
; 16 years at a greater proportionate rate even than the 
Fa oaiel. More important, from the point of view of 
Sota will be a comparison of the respective profit- 
: nad capacities of the various offices at each of these 
ve points of time. These are most clearly expressed in 
‘ on of the ratio of expenses and commission to 
smium income on the one hand and on the other hand 
erate of interest earned on the life assurance fund 
ch year after deduction of income tax. The relevant 
‘ t out in the following table :— 


0 the ass 
sid by th 








oures are Se 

Expense Ratio %. Net Rate of Interest Earned %. 

ss inicahmengiplbmlivielnst 
1912. | 1920. | 1928. 1912. | 1920. | 1928. 
£8. d. &£ s. d. £8. d, 
pdential ......006 38-5 | 40-5 24:9 314 8 490 5 7 7 
ee 44-7 | 45-5 34-1 310 1 315 2 419 0 
ftaNNiC...ee-sevees 40:5 | 47-4 35-9 46 3 46 8 5 3 7 
ng 48-7 49°7 37°3 317 3 45 4 §10 5 


carding first the expense ratios, the effect of the war 
clearly seen in the fact that, in spite of the growth of 
usiness between 1912 and 1920, the expense ratios in the 
ter year were in all cases slightly higher than in 
012. The whole of the improvement, therefore, bas 
curred in the last eight years, and it has been very great 
deed. In this respect the Prudential deserves the 
eatest possible credit for having succeeded in reducing 
s expense ratio from 40} per cent. to under 25 per cent. 
n particular the ‘* block ’’ system of collection has been 
troduced, the whole of the country has been mapped 
t into thousands of different blocks, and each block 
as been assigned to an agent responsible for the whole 
the collections in his particular area. The old system, 
hereby one street has been canvassed perhaps by half- 
dozen agents of the same company, has been abolished, 
th the result that is seen in the table before us. The 
ward progression in the rates of interest earned is also 
npressive, and if we were concerned here to institute 
mparisons between the different offices it would be 
teresting, for instance, to learn the reason why the 
of interest earned by the Pearl has been throughout 
bmuch lower than that of its competitors. 

Although these three companies—the Pearl, the 
mannic, and the Refuge—have announced their inten- 
on to institute profit-sharing, only one of them, namely, 
it Refuge, has set aside a definite sum out of its 1928 
ofits, and in the case of this company the amount 
poet 1s £400,000 out of a total profit for the year of 
r on equal to 70 per cent. of the total. To show the 
e of the profit-sharing scheme of the leading office, 
® give below an analysis of the surplus earned in 1928 
the Prudential and of its allocation :— 


Beh foward foe Pavia joan ay, RR 
Allocations :— ae 
= Reema ee nearness 

» Bonus to outside ia S408 
next year .........60. 276,572 

£5,709,251 


If, j 
be aba 4 the expense ratio actually incurred and 
mpany hae interest actually earned last year, the 
sd camed ate 38.5 per cent. of its premiums and 
82 in 1919 tn 8. 8d. per cent. net interest, as was the 
t at Pr surplus of the year would have worked 
med. The ro million in a place of nearly £5} million 
powth in ustration 1s a sufficient indication of the 
D the Piit-earning capacity. 

hap: oe ‘‘ Labour and the Nation,’’ which 
Pears 9 to ng of the Labour Party, there 
lowing tetas = to industrial life assurance in the 
the worker of industrial life insurance needed to saf 
teat ck contronting hrm, and through Which 
fundamen € y ted—these 

tal necessities are too vital to the welfare of aoanien 
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BANE ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - Kr.182,000,000 


Telegraphic Address : ‘‘ Kreditbolaget.”’ 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SOANDINAVIA. 





to be organised and exploited for private profit. Without haste, 
but without rest, with careful preparation, with the use of the 
best technical knowledge and managerial skill, and with due 
compensation to the persons affected, the Labour Party will 
vest their ownership in the nation, and their administration in 
authorities acting on the nation’s behalf. 
The Labour Party is too late. The nationalisation of 
industrial life assurance has already been accomplished 
voluntarily by capitalist corporations. 


THE VALUE OF SMALL SAVINGS. 


[In an article in the ‘‘ Economist’ of February 23, 
1929, we examined the available evidence of the rate of 
‘* gmall ’’ savings, and reached the conclusion that, how- 
ever valuable morally and socially the encouragement of 
thrift may be, ‘‘ small ’’ savings are a relatively unim- 
portant factor in the supply of fresh capital for the main- 
tenance of our industrial economic structure. The follow- 
ing article, contributed by a correspondent in close touch 
with the National Savings Movement, deals critically in 
detail, though not in general, with the views which we 
expressed.) 

While it is probably true that only a comparatively in- 
significant part of the fresh capital continually being 
raised by industrial means is directly supplied by small 
savings, it does not necessarily follow that small savings 
have only a trifling economic value. In qualification of 
the conclusions drawn by the Economist from the fact, 
among others, that in the years 1923-27 the withdrawals 
from the Post Office Savings Bank exceeded the deposits 
by £17 million, it may fairly be pointed out that this 
period included the exceptional labour troubles and acute 
industrial depression of 1926, a year in which the excess of 
withdrawals over deposits was no less than £8} million. 
Moreover, the figure of £17 million was arrived at by ex- 
cluding the interest credited to depositors during those 
years, amounting to no less than £33 million. A propor- 
tion at least of the withdrawals would certainly repre- 
sent interest earned by deposits and the difference be- 
tween deposits and withdrawals will not actually represent 
the net amount saved during the period. 

There are also two further forms of savings bank 
which may be mentioned. The large joint-stock banks 
now have special savings bank departments for the 
accumulation of small savings on terms similar to 
those offered by the Post Office and the trustee banks. 
No separate figures are made public of the activi- 
ties and of the results achieved by these savings bank 
departments, and it is doubtful whether they attract any 
great amount from the ‘‘ small saver ’’ in the strict sense 
of the term. The second savings bank of which no men- 
tion was made is the Birmingham Municipal Bank, 
founded in 1919. The figures published by this benk show 
a steady increase in the balances due to depositors in the 
savings bank department, the total at March 31, 1928, 
standing at over 9 million pounds, or approximately £10 
per head of the population of Birmingham. The increase 
in depositors’ balances during the year 1927-28 was no less 
than £1,269,000, while interest allowed to depositors 
during the year was £272,000. There was, therefore, a 
net increase in deposits, excluding interest, of practically 
one million pounds. 

Moreover, what is the function of a savings bank? 
Is it not for the accumulation of small savings until 
they become sufficiently large to be invested else- 
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where or used in some other fashion? It is admittedly 
doubtful whether any large proportion of the withdrawals 
from the savings banks are re-invested in Stock Exchange 
securities, but anyone who has been in close contact with 
the better class artisan and the small shopkeeper, who 
form an important section of the ‘‘ small savers,”’ is well 
aware of the fact that savings are frequently accumulated 
in the savings bank or in National Savings Certificates for 
the special purpose of buying or setting up a small busi- 
ness, or, still more frequently, for the purchase of a house. 
Such savings, although they may not have much direct 
effect on the problems of international trade, undoubtedly 
have an economic effect. Even when savings are used for 
a more transitory purpose, such as higher education for a 
child, better furniture for the home, or even for a good 
holiday in the summer, they are helping to raise the 
standard of living and to improve the status and mental 
outlook of the saver. The National Savings Committee 
have emphasised continually the necessity for wise spend- 
ing as well as for saving. 


But the indirect effects of this saving and wise spending 
go much deeper. The buying of houses and furniture, 
the setting up of small businesses, all tend to stimulate 
useful and profitable production, and so indirectly will 
tend to provide (out of the further profits so created) a 
further surplus for investment in productive industry. In 
fact, it is hardly too much to say that wise spending is 
even more important than saving. 


In arriving at the total amount of small savings there 
are several items which can only be vaguely conjectured. 
The report of the Chief Registrar of Friendly Societies on 
the activities of building societies throws some light on one 
important item, that of house property. The balance due 
to the building societies on mortgages in 1926 amounted to 
171 millions. Detailed figures published in the report 
show that of 109 millions due on mortgages to 82 large 
societies 77.8 per cent. was in respect of mortgages of 
£1,000 and under. The same proportion of the total for all 
societies is £133 million, which we may take as an 
approximate figure of the total balances due on mortgages 
of £1,000 and under. Each individual mortgage is in re- 
spect of property the price of which has been paid 
in part by the owner, and it is not unreasonable to 
assume that, on the average, the balances due on mort- 
gages do not represent more than half the value of the 
property, the other half having generally been raised by 
the purchaser out of his savings. The total balance due 
on mortgages was 25 millions more than in the preceding 
year, advances during the year amounting to 36 millions. 
Taking the same proportion of this, viz., 77.8 per cent., 
we have a figure of £28 million advanced on small mort- 
gages during the year. It is reasonable to assume that 
practically the whole of these advances were in respect of 
small houses purchased by the occupiers, and in most 
cases a substantial deposit will have been paid by the pur- 
chaser out of his savings. Assuming that on the average 
mortgages were for two-thirds of the purchase price, we 
arrive at a figure of £14 million paid as deposits on the 
purchase of houses. These deposits will, as a rule, have 
been paid by savings withdrawn from savings banks, from 
Savings Certificates or from deposits with the building 
societies themselves. 


There is, therefore, reasonable ground for assuming a 
withdrawal from savings banks and kindred organisations 
of savings amounting to no less than £14 million in a year 
—and that year, 1926, a year of most acute industrial 
disturbance—and the reinvestment of those savings in 
house property. Such a transfer of savings would more 
than account for the excess of withdrawals over deposits in 
the savings banks even in that disastrous year. 

Taking these various factors into consideration, we need 
not be despondent about the apparent falling off in small 
savings in some directions, but may reasonably assume 
that the savings banks and kindred organisations are ful- 
filling the important duty of taking charge of small savings 
until they become sufficiently large to be suitable for in- 
vestment elsewhere. The old proverb, ‘* Take care of the 
pence and the pounds will take care of themselves,”’ is as 
true to-day as ever it was. 
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THE SLUM PROBLEM. 


The vagueness of the discussion th as 
liament and in the Press and waa ‘ me 
decision of the Government to cut a second g/ aan 
existing housing subsidies showed how few — oft 
are who have at their finger-tips a considered faite 
providing the right quantity and the right me ie | 
houses that the country now needs. Ten car aoe 
cry, and it was a good cry then, was for houses be 7 
houses, never mind how high their class, Fo; ten 7 
houses have been built under all sorts of schemes” 4 
now the post-war eagerness has melted away. Unen, lo 
ment has ousted housing from the forefront oj let 
programmes. And yet, when stock is taken of whe by 
been achieved, it appears that, though higher , 
scale the end of the job is in sight, the evils of the 4 : 
have literally been scarcely touched. IE in other resp 
we are coming near to the pre-war housing position, i 
the more necessary at this critical point, when post-y 
enthusiasm is waning, not to let ourselves slip back in 
the old habit of acquiescing in the existence of guy 
Far from accepting them as blots, but inevitable bj, 
what if the country sets itself a time-limit in which 
wipe them out? Is the idea as visionary as at firs 
sounds ? 

Mr E. D. Simon, who has just published a very ting 
book* on this subject, is known far beyond the borders ¢ 
his own City of Manchester as a practical authority 
housing reform. To his detailed experience, gleaned fro 
the day-to-day work of his own Corporation Housing Cun 
mittee during its most difficult post-war years, he add 
an outstanding capacity for visualising needs and posg 
bilities over a wide area and an extended period of tim 
His statements are measured, his references documented 
the frontiers of his subject rigidly defined. Equipped wi 
these qualities, his recent treatise on the slum problem 
emerges as a perfectly definite policy, costs weighed, tim 
limit indicated, such as a government, given the gud 
will of the local authorities, might adopt lock, stock a 
barrel, as a complete and self-contained programme ¢ 
housing reform. 

The book is divided into two parts. In Pat! th 
author surveys and analyses the present position. Post 
war building has, he thinks, already satiated the abnor 
demand for houses rented at 15s. and over, and is with 
measurable distance of meeting the demand for howe 
rented at between 10s. and 15s. This has not, and ism 
likely, however, to relieve pressure on houses rented 
less than 10s. a week, which pressure is, in fact, express 
to-day in the persistence of unrelieved ere 
slum property. Slum clearance schemes he regu 
no remedy, rather as the final concomitant of 8 @ 
structive effort for the provision of new houses “ 
which compete with those of the slum beet 
cleared. Reconditioning is a palliative for which t - 
perhaps greater scope in some parts of the won 
there is in Manchester, where a policy of recon “Whit 
was pushed to its structural limits before the W ne ad 
then, are the possibilities as regards a new @ a y 
wards such provision of lower rented ew sa 
stimulate an effective ‘‘ filtering up of slum pees 4 
This is the question which he attempts to eer 
Part II. He is convinced, in the first ager ra but 
tion lies only through the method of the su . yo 
must be a subsidy scientifically adjusted to an stil 
mum returns for a minimum of cost. His ae 
is a measure of de-rating affecting all aes : 
less than 20s. and affording cumulative ren? seer th 
flat-rate assessment for those below 10s., a analiel 
the minimum standard new house may not hig would 
as against the lower rented slum propery 9 upon 
necessity involve a direct or — ae id be based 
national exchequer. Additional subs! eds of the tenants, 
not on the type of house but on the nee F allowance. 
and should take the form of a family et of 18. pet Reet 
tentatively suggests that an ores income of 
per child for every family in receipt © r year, and wou 
or less would cost some £5 millions ane 5 definite milk 
in effect be the cheapest way of attal Br the existing 
mum standard of housing. Together 

S 6 Abolish Slums.” By E. D. SiO j-146. 
Green i 6d. a (Paper cover 28- a) 








‘vit should enable every family to pay 
peony! oo um house. Such, in bare outline, 
or 8 noon proposals, though they are qualified and 
: wt y directions which space forbids us to 
xpa 
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he has put his finger on the spot in pointing 
that whereas the very rich man pays in rates about 
nt. of his income, the rates on the cheapest 
: ;. ost-war houses represent some 10 per cent. of 
pes OP of the lower-paid workers. Ultimately it is 
true here, though on different grounds, as it is in 
he case of industry that the traditional rating scheme 
‘ls to take account of that ruling principle of good 
‘ration, ability to pay. Some measure such as the one 
» suggests is sure to be adopted in the end. The problem 
reimbursing local authorities for loss of rates has been 
own in the last few months not to be insoluble. 
vhether Mr Simon is on equally firm ground in advocat- 
7 rent allowance for children is more questionable. 
‘ities might remind him of the danger of any policy 
hich might conceivably encourage breeding from the 
ast fit section of the people. But this is the only place 
here he fails to show that he is fully aware of, and ready 
th an answer to, the possible criticisms that his pro- 
sals might raise. : : 
The book supplies just that stimulant which a great 
ody of public opinion, vaguely feeling after better things, 
eds in order to concentrate its ideas. It provides the 
ta for clear thinking. By stressing facts scarcely 
alised yet in this connection, that by about 1950 the 
pulation of this country is likely to become stationary 
nd therefore that each year, if the rate of building is 
maintained, a smaller percentage of the houses built will 
¢required for new families arid a greater percentage will 
: available for replacing dilapidated houses, it gives a 
ew and unexpected hope. Collating the evidence of in- 
rectors in new housing estates, Mr Simon has laid once 
nd for all, one would think, the old bogey that most 
um-dwellers will take slum habits with them wherever 
hey go. And he has done a service in pointing out so 
ecinctly that we are approaching a housing crisis of a 
articularly subtle kind. His plans for meeting it form 
unity which should encourage administrators to regard 
ie problem of the slums as a manageable problem. The 
unary citizen is hus entitled to ask: ‘* If manageable, 
iy not managed? ’’ 
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Notes of the Week. 


The By-Elections.—The by-election results announced 
P to the time we go to press are cold comfort for the 
resent Government. In East Toxteth the Conservatives 
tained the seat, but only by a majority of 3,129 votes, 
punst 9,519 in 1924—the contest on each occasion being 
- cornered. The Conservative poll shows a drop of 
= the Labour a decline of 57, and the Liberal an 
perease of over 2,000. For the first time in the history of 
ney a Conservative candidate is returned by 
™ ority vote, Mr. Mond’s poll of 9,692 epmparing with 
oat tae vote of 12,769 for the other two parties com- 
: e loss of the Eddisbury Division of Cheshire, 
chan as straight fight, a Conservative majority of 
oe een turned into a Liberal majority of 1,292, 
d sug ve discouraging for Mr Baldwin’s supporters, 
Dent = . ‘ not only that Liberalism is far from being a 
kituencien, a polities, but that, even in the rural con- 
nore stronaly + tide is setting against the Government 
the a y than might be thought, Finally, the result 
mevuragemenr contest at Bath is far from being an 
note ~~ to Conservatives. The seat, recognised as 
overnment Tey. -safe,”” was held, indeed, by the 
0117), an an Conservative poll fell from 16,067 
iberal vote in se majority from 7,267 to 8,916. The 
nd the aboes 18 constituency was 1,545 lower at 7,255, 
minority memb Poll up by 2,445 at 6.859. Yet another 
bree by.g astineas 1s thus returned. The moral of these 
lly negative Seems to be that Mr Baldwin’s essen- 
“leester sneag attitude, exemplified once more by his 
: majority 4 ursday night, is unlikely to secure 

y tor his party at the General Election. 
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The Petrol Case.—The statement issued by the petrol 
companies—Anglo-American Oil, Anglo-Persian Oil and 
Shell-Mex—in response to the Prime Minister’s enquiry, 
is satisfactory as far as it goes, and it is difficult to see 
what more the Government can expect. The actual cvsts 
of producing crude oil are never exactly ascertainable, 
because allowance must be made for so many intangible 
expenses, such as drilling failures, depletion of properties 
and general prospecting. It is therefore impossible for 
the petrol companies to present exact costs as manufac- 
turing companies in other industries can do. The best 
that can be expected is to have comparative market 
prices of the manufactured article in America and Great 
Britain. ‘These figures are contained in the petrol ccm- 
panies’ statement in adequate detail. They show tbat 
the cost of landing and delivering in Great Britain a 
** commercial ’’ grade of motor spirit purchased at the 
market price of 94 cents per American gallon in bulk at 
U.S. ports is 1s. 2d. per Imperial gallon. This 
figure includes the petrol tax of 4d. and inland distribu- 
tion costs of 24d.—a reasonable estimate. The retail 
price of this commercial grade is 1s. 5d. inside the London 
zone and Is. 54d. outside, but allowing for the garage 
or dealer’s margin of 3d. and for rebates given to big 
commercial users, the average price realised by the petrol 
companies is stated to be ls. 14d. or 1s. 2d. per yallon, 
according to the zone. These calculations relate to com- 
mercial spirit, but this is said to represent the major 
portion of the trade. On this basis the petrol companies 
would still be conducting the bulk of their trade, even 
after the recent rice of 2}d., at a loss or without profit. 
The fact is that the Anglo-American Oil Company is the 
only one of the three which is actually buying its sup- 
plies from America. The Anglo-Persian draws its sup- 
plies from Persia, and the Shell from all over the world. 
The Anglo-American does not specifically state that it 
is paying 94 cents for U.S. gallon for its ‘‘ commercial ”’ 
spirit, but the passing of its interim dividend in respect 
of 1928 showed that it was feeling the pinch pretty 
severely. The general case of the three companies 
is that the dumping of Russian petrol into Great 
Britain had forced prices below the level of world 
values, and that the recent agreement with the Soviet 
oil agency, which terminated the ‘“‘ price-war,’’ had 
allowed a return towards the “‘ world-level of prices which 
in the long run is essential to the maintenance of supplies 
for the British market.’’ When it is appreciated that 
the annual consumption of motor spirit in Great Britain 
amounts fo more than 2,500,000 tons (or 750,000,000 
gallons) it becomes obvious that the maintenance of the 
big petrol companies’ supplies is a very important matter. 
The Soviet Government and the ‘‘ independents ’’ to- 
gether could not do more than supply fifteen per cent. of 
the requirements. We are, in fact, dependent upon the 
good will of the petrol companies for the life-blood of our 
transport system. It is not, perhaps, a happy thought, 
but the Government would do well to face it. 


Marshal Foch.—With the death of Ferdinand Foch, 
Marshal of France, a great figure, perhaps the greatest, 
of the World War has passed from the scene. In measur- 
ing his military achievements with those of his prede- 
cessors in command of the French army it rust be recog- 
nised that unity of command, achieved at the Doullens 
Conference almost exactly eleven years ago, gave him 
an opportunity vouchsafed to no other general on the 
Allies’ side. To say this, however, is not to detract from 
his pre-eminence as a soldier and as a personality. The 
history of 1918 is still vivid in living memory. Convinced 
that success could be attained only by a war of 
maneuvre, Marshal Foch proved the truth of his con- 
viction by a masterly conception of strategy which earned 
him the undying glory, not only of winning victory for the 
Allied cause, but of shortening the war itself. Those who 
knew him intimately testify to the many endearing quali- 
ties of an unassuming, humorous, and essentially sym- 
pathetic character. If proof were needed of his out- 
standing greatness as a commander-in-chief it is to be 
found in the simple fact that he was the only man to 
whom the Allied Governments consented to entrust their 
combined forces. In his ability to command such con- 
fidence, Marshal Foch, so far as it lay in the power of 
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any one human being, was the architect of victory. 
France, mourning one of her greatest servants, does not 
mourn alone. 


Monsieur Poincaré Survives.—Last week Monsieur 
Poincaré succeeded in carrying three motions of confidence 
through the Chamber—two on Thursday the 14th and one 
on Saturday the 16th, or, rather, after dawn on Sunday 
morning. The debate on Saturday related to a matter 
for which the Government had technical rather than 
political responsibility : the mortality in the French Army 
on German occupied territory during the recent spell of 
severe weather. On the other hand, the debate on Thurs- 
day turned on what is perhaps the deepest and certainly 
the most characteristic controversy in modern French 
politics: the question of Secularism. In general, we may 
take it as established that, in France, secularism has come 
to stay; and if the debate on Thursday had turned on the 
general issue the anti-clericals in the Chamber would have 
polled a majority that would have included Monsieur 
Poincaré himself. Many Frenchmen, however, are 
hostile to the Catholic Church, not so much on principle 
but because they regard loyalty to the Church as being 
irreconcilable with loyalty to the State. They are patriots 
first and anti-clericals incidentally ; and it follows logically 
that the perfect French patriot ought to drop his anti- 
clericalism in any situation where it can be demonstrated 
that this international Church is working in the interests 
of French nationalism. Now in one field this exceptional 
situation has existed at least since the sixteenth century 
—one might almost say since the Crusades. In several 
quarters of the world Roman Catholic missions in 
partibus infidelium have been carried on under the pro- 
tection of the French State and to a large extent through 
the agency of French nationals. These missions have pro- 
pagated, not only the Catholic Faith, but the French lan- 
guage, French culture and French political prestige; and 
in return they have been consistently supported by the 
French Government—whether or not the Ministry of the 
day happened, in home politics, to be of a secularist ccm- 
plexion. As a French secularist patriot once wittily put 
it, *‘ Anti-clericalism is not for export.’’ But the mot 
contains an awkward implication; for if French Catholic 
missionaries are still to be exported for the benefit of their 
mother-country, they must first be manufactured, and 
where can that be done except on French soil? In other 
words, French Catholic missionary congregations must 
have seminaries, headquarters, recruiting stations and 
bases of operations at home; and the law which aroused 
such a storm in the Chamber last week, before Monsieur 
Poincaré carried it through, was precisely a law for 
granting such indispensable privileges to nine selected 
missionary bodies. The law has now passed, but the 
dilemma remains; for while these facilities in France are 
essential to the congregations if they are to work for 
France abroad efficiently, the grant of them is un- 
doubtedly a breach in the solid ramparts of secularism at 
home—and nobody knows better than the Catholic 
Church how to use such footholds to the best advantage. 
Thus the French secularists are torn in two direcfions. 
There is an issue here which is much bigger than the 
mere question of how many weeks donger Monsieur 
Poincaré is to remain in power. 


The Closing of Madrid University.—When students in- 
tervene in politics it is a symptom that their elders are in 
some way failing to discharge their civic responsibilities; 
for other things than politics are normally uppermost in 
young people’s minds, and they do not take political 
action unless politics are forced on their attention by 
something obviously and gravely amiss. This can be illus- 
trated by the history of Europe from 1815 to 1848, and 
from the more recent histories of Russia, Egypt and 
China. We now have another illustration from Spain; 
and we judge that the Spanish Dictator’s collision with 
the students of the University of Madrid is of much worse 
augury for his regime than his previous collision with the 
officers of the Artillery Corps. The Dictator himself takes 
the symptom seriously, to judge by the drastic character 
of his measures of Be ge as compared with the rather 
trivial provocation which the students offered him. What 
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the students did was to go on stri 

semen — ho demeasiethe in gg from the 
nificant that the professors and the yniver.; 

refrain from condemning their wes ae authority 
first step was to set the police on the students vid 
sabres. He has now gone so far as to tions the 
sity of Madrid for a year and a half, and t * Chine 
students who are not residents of Madrid to le rae 
immediately. The Chancellor and Chapter of the ie iy 
sity have been dismissed, and their functions h Univer 
handed over to a Royal Commission. (ther co on 
have been appointed to deal with several technins Pe 
—some in the capital and some in the provine ~— 
ceedings against the professors are reserved until _ 
commissions have presented their reports. This : hi, 
a far more serious blow to the national life of S$ aaa 
the disbandment of the Artillery Corps. Spain = than 
dispense with part of her present army, now that sh a 
happily come to the end of the Moroccan War: b — 
University of Madrid is a vital intellectual or an ot - 
Spanish nation; and this organ is now to be sto a 
at a time when the nation needs—and knows at 
needs—to make up intellectual arrears. We prop! z 
that this last act of the Dictatorship will arouse all 
formidable opposition than any that it has vet a 
countered. Incidentally, this opposition will be stimulate 
by economic conditions—for the university is one of the 
sources of the prosperity of Madrid, and the Madrid 
Chamber of Commerce is already reported to be conten. 
plating a petition to the Government to reverse its de. 
cision in the interests of trade. The Spanish Dictatorship 
is getting into deep waters. 7 
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The Future of East Africa—On Wednesiiy, 
March 13th, a debate on the report of the Commission a 
Closer Union of the Dependencies in Eastern and Central 
Africa was opened in the House of Lords by Lord Lugard, 
The opener is the most distinguished living authority o 
Tropical African administration. His first-hand personal 
experience covers practically the whole of the latest phase 
of African history; this experience has been acquired not 
only at first-hand, but in the practical task of administrs- 
tion; and at the same time, Lord Lugard has retained 
the mental attitude of a detached observer. Thus, on this 
occasion, a statesmanlike report was reviewed by a states- 
manlike mind; and Lord Lugard’s speech should be read 
widely by his countrymen, in whose hands lies the ulti 
mate responsibility for the wise and right development 
of these vast African dependencies of the British Emp. 
Lord Lugard pointed out that the principal issues involved 
extended far beyond any single colony or group of depen- 
dencies; and he suggested that the report might play the 
same historic role in the constitutional development 
tropical territories as the famous Durham Report bis 
played in the development of Dominion Status. ne 
ingly, he urged the Government to take as a pattern t 
procedure which was to be adopted on the presentauio? 
the Simon Commission’s forthcoming report on the Gor- 
ernment of India: The proposals of the Government . 
the African Report should be submitted to a ae 
mittee of all parties in both Houses, and 4 de - H 
representative of every section of opinion 1n Africa 8 # 
attend the Committee and present the whole ad 
local views. Further, Lord Lugard recalled the 7 : 
pronouncement which the Imperial Government a 
1923, to the effect that the trusteeship for oe 
population was the Imperial Government 8 pa sale 
obligation, and that the existence of this parame’, 
gation made the grant of ** responsible Bm that need be 
of the question within any period of time tthe tiny 
considered. On this question he exhorte as ws 
minority of white settlers—who, of — anchise C02 
sponsible government ’’ here and now, on & : ' 
fined to them—to refrain from forming 4 hasty : 

Later in the debate, Lord Davidson — ® pre 
belief that ‘‘ the principles of the re a 
the same principles as were advocated in mouth, it 
remains to be seen—and meanwhil wt 
replying for His Majesty's present Gove tio 

that there was no intention of taking = inti 

until after the General Election. He = pri 

the present Government still held to 
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claration of 1923. That is an important 

nt: for if that declaration is definitely accepted by all 
ot an agreed and permanent basis of British policy 
oe ia Africa, then the future discussion of the Com- 
a. Report can proceed on concrete and con- 


tructive limes. 
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Milk Prices.—In view of the unusual asperity which 
paracterised the annual price discussion last September, 
between producers and distributors of milk, the report 
ghich the Food Council has just presented to the Board 
of Trade will be read by the public with keen interest. 
The casus belli was the demand of the producers for 
improved terms, which, they contended, need involve no 
snerease in price to the consumer. In the ultimate settle- 
ment, the farmers gained most of what they asked, but 
oly at the expense of an increase in the retail price, 


which was to be 7d. per gallon for eight months, and 6d. 
for four months, whereas winter prices had only been 
charged for six months in 1927-28. The public was on the 
whole sympathetic to the farmers’ demands, but, like 
the farmers themselves, saw no reason why it should 
tot the bill. The Food Council, with the aid of a 
Government threat of compulsory powers, secured 
trading accounts representing about one-third of the sales 
of milk in Greater London, and, after adjusting the 
results, has produced an analysis which is distinctly dis- 
quieting. A small group of five private firms, submitting 
accounts for the year 1927, made a profit of almost 50 
per cent. on their capital. The other groups’ accounts 
relate in part to the abnormal year 1926, and, except in 
the case of a further five private firms, representing 
again a very small proportion of the total sales, whose 
profits on capital amounted to 34 per cent., the rate of 
profit is not given, but judging by the rate of profit on 
sales, it must have been very substantial indeed. The 
Food Council then proceeds to calculate the probable 
sales and profits for 1928-29 on the basis of winter prices 
or eight, seven, and six months respectively, and reaches 
the conclusion that there is no justification for charging 
id. a quart for more than seven months. A glance at 
the table below suggests that this conclusion is probably 
wnservative, especially as the Council points out that 
vhere accounts are available for 1927-28 they show much 
more favourable results than those on which the bulk of 
the table is based :— 


Sarid i kT a 
Net profits in 















‘ed Estimated net profits in 1928-29 
olan ty if retail prices of 
acooanta, 7d. per quart is charged during : 
£ pa Pa 8 months. 7 months, 6 months. 
Cooperative So & % | & %| £ | % 
ORES 6... sescees ‘ : . 7 
§ Private co 63,784 | 10-8 76,427 | 12-9] 68,725 | 11-6] 61,023 | 10-3 
26 & 1926-27 ; . 
6 nited com- 3,397 | 3-9 3,285 3-8 2,480 2-9} 1,675 1:9 
Mae gree & 
Limitea “gst | 218,790 | 2-1] 148,816 | 2-6] 80,006 | 1-4] 11,196 | 0-2 
rie a & 
5 Private ion 223,670 | 3-9 182,470 | 3-1] 124,561 2-1] 52,852 0-9 
Wr gee 3,657 | 6-4 2,785 | 4-8 2,225 3-9] 1,665 2°9 





* Estimated. 

_ rer Council itself issued a report in 1926, moved 
oie ik by the distributors’ action in charging 7d. per 
art in September, in which it expressed the hope that 


1 tuture winter prices would onl 
€ y be charged from 
a aoe This hope was fulfilled for two years, 


the dairymen have suddenly demanded two 
a0 any ch of winter prices, involving higher prices 
margin } charged since 1923-24, and increasing their own 
Prepared + nearly 4d. per gallon, the Food Council seems 
pethane rp ucede them one extra month in recognition, 

PS, of difficulties caused by the abnormal frost. 


Th oe ; ! 
amoung ome 8 verdicts have weight is shown by the 


extra months 


t of the co-operati ieties that th 
inte , operative societies a ey 
nd to begin summer prices on the Ist of April instead 
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of on the 1st of May. None the less it is doubtful whether 
the light of publicity alone can be relied upon to give the 
consumer all the protection which he needs against price- 
fixing by powerful trade associations. The Food Council 
does its work of investigation well. Means have yet to be 
found whereby to make its decisions uniformly effective. 


Civil Estimates: Rating Relief.—A White Paper has 
now been issued explaining Class X of the Civil Estimates 
under the title of Exchequer contributions to local 
revenue, etc. These are all new items compared with 
original estimates last year, and consist of railway freight 
rebate, £24 million; private mineral railways local rates 
grants, £27,000; and a grant of £13.2 million to rating 
authorities in respect of loss of rates for the latter half 
of the coming financial year, in consequence of rating 
relief to industry and agriculture. It is apropos of this 
third large item that we would call attention to the con- 
fusion and mystery surrounding the finance of de-rating. 
In the Financial Memorandum attached to the Local 
Government Bill the cost of the reduction of rateable 
values was reckoned at £24 million per annum for 
England and Wales, and £3.2 million for Scotland; these 
figures included the relief to railways. The Civil Estimates 
now provide for, roughly, £14 million more than this. So 
far, so good. But the Local Government Bill imposes 
other new charges for which provision does not yet appear 
to have been made. Additional and supplementary grants 
to local authorities were estimated in the Memorandum at 
£2,330,000 in the first full year; it is possible that a pro- 
portionate allowance for this has been included in the 
new estimate, though it certainly does not appear so 
from the meagre explanation given in the White Paper; 
and if it is included, why could the fact not have been 
made clear? There are also to be new grants of at least 
£5 million a year for England and Wales, and £750,000 
for Scotland, which appear nowhere in the published esti- 
mates. Where are the £3 million for the half-year, and 
the administrative expenses of the upheaval, to come 
from? The Local Government Bills, indeed, provide 
for an annual raid on the Road Fund to the tune of £3 
million, but that is no reason for omitting these new 
grants from the Budget estimates, and only illustrates 
the confusion into which the national finances are thrown 
when a fund created for a specific purpose is used as an 
extraordinary source of revenue for ordinary expenditure, 


Employment in February.—As was to be expected, 
the volume of employment in this country during 
February was affected by the severe weather which set 
in in the middle of the month. The improvement re- 
corded during the first two weeks of the month was fol- 
lowed in the latter part of the month by heavy increases 
in the numbers of unemployed in trades dependent upon 
weather conditions, such as the building trade, public 
works contracting, brick, tile, cement and artificial stone 
manufacture, canal, river, dock and harbour services, and 
all branches of the mining group of industries, other 
than coal mining. An improvement in employment was 
recorded in many industries unaffected by the weather. 
There was a substantial increase in the numbers employed 
in coal mines, while pottery, pig iron manufacture, general 
and marine engineering, shipbuilding and ship repairing, 
the textile trades other than cotton and carpet manu- 
facture, the clothing trades, boot and shoe manufacture, 
and shipping services also showed improvement. Accord- 
ing to the Ministry of Labour Gazette, among 
the 11.9 million workpeople insured under the Un- 
employment Insurance Acts of Great Britain and 
Northern Ireland, the percentage unemployed (wholly and 
partially) at February 25th was 12.2. This compares with 
12.3 per cent. at January 21st, and 10.4 per cent, at 
February 20, 1928. The total number of registered unem- 
ployed at February 25th was approximately 1,430,000, as 
compared with 1,434,000 at January 28th, and 1,139,000 
at February 27, 1928. The following table gives the 
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monthly movements in the unemployment percentage for 
some years past :— 


PERCENTAGE UNEMPLOYED AMONG INSURED WORKPEOPLE 
in Great BriTaIn aND NORTHERN IRELAND. 


| 1922. 1985 1924. 1925] 1926] 192 1828 1929. 
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* Excluding workpeople in the coal-mining industry who were 
disqualified fcr unemployment benefit owing to the dispute. 
Since the above figures were compiled there has been, 
during the early part of March, a marked decline in unem- 
ployment, the total number registered unemployed having 
fallen to 1,268,000 on March 11th. This compares with 
1,071,700 at the corresponding date last year. 


Cost of Living.—There was a rise in the cost of living 
during February. At March lst the index number of 
the Ministry of Labour stood at 66 per cent. above the 
level of July, 1914. This compares with 65 per cent. a 
month ago and 64 per cent. a year ago. The following 
table shows the monthly movements of the index figures 
over a number of years :— 


AvERaGE PERCENTAGE INCREASE over JULY, 1914.—All Items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


67 
69 
69 


SISRRRGLELSES 


For food alone the index stood at 57 per cent. at March 1st 
as compared with 56 per cent. at the beginning of 
February, and 55 per cent. a year ago. The increases re- 
corded were largely due to the effects of the very severe 
weather experienced during February. 


Dominion Status.—A Dominion, in the mathemati- 
cian’s phrase, can only be defined by extension; if we 
want to know what the Dominions are we must first know 
what are Dominions. The peculiar functions and 
properties of Dominions have to be discovered in what is 
common to the members of the list. But the conclusion 
must conflict with the existence of a single legal, inter- 
national structure, and as the international status of the 
Dominions develops, their status in law expands in 
interest. The Rhodes lecture, delivered last Friday by 
Mr J. H. Morgan, K.C., Professor of Constitutional 
Law in the University of London, was valuable in pro- 
viding a lawyer’s answer to the question: What is 
Dominion status? The key to Mr Morgan’s view is his 
insistence on the maxim, laid down and applied by the 
Judicial Committee of the Privy Council, the Imperial 
supreme court, that the Crown is one and indivisible 
throughout the Empire. The King can indeed sign 
treaties for Canada alone, make laws for Canada alone, 
but as King in Canada and not as King of Canada. His 
ancestors in the Hanoverian succession, down to Queen 
Victoria, were Kings of two places, Hanover and Great 
Britain; to-day, no longer two sovereigns in one man, 
George V. is one sovereign over many places. It follows 
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that in his external sovereign a 
one of his Dominions what = ; en Promise fi 
Mr Morgan emphasised this propositi m ite 9 . 
trations. Domini on with two il 
8. ominions have now the pow Ug. 
accredited Ministers to Foreign Courts but : 
tion of a foreign sovereign lies exclusive] tin Ayre coRte 
on the advice of the British Secretar the King 
Foreign Affairs.. Thus a Dominion cui as State fp 
itself to recognise a de facto government i, take y u 
Mexico, or the Soviet Union, until it had sedi: China a 
by the British Government. Even more on vane 
proposition that ‘‘ if war was declared = a the 
the advice of his Ministers in Downing Strect King oy 
short of a Declaration of Independence could achies 
neutrality of a Dominion.”” The tenor of recent aaa 
in their Parliaments suggests that certain ele a 
the Dominions are not prepared to accept ks an : 
dinate status and insist on the right of abstenti a 
therefore of secession on the occasion of . 2 th 
refusal of the present Government to acknowl . 
the proposition is shown by its action in gj . 
the Locarno treaties, not in the name of th 
whole Empire, but for Great Britain alone wi 
in the first instance without consultation with the 
Dominions. Locarno might land us in a war in which the 
Dominions had no desire to participate, but in which they 
were legally involved. Whether Mr Morgan is whl; 
right or not, it is plain that the organisation of the Britt 
Empire in its external and intra-Imperial affairs need; 
clarification and amendment. At present it requites 
little cynicism to suggest that in international affairs the 
cumbersome process of consultations with the Dominions 
is only employed when long delay is convenient. The 
problem of Dominion independence is linked with that of 
separating internal affairs from those with international 
implications—not necessarily more difficult than seems to 
have been solved in the days when the Secretaryship of 
State was divided into a Secretaryship for Northern and 
one for Southern Affairs. At least it seems certain that if 
the continuance of the British Empire is to be reconciled 
with the growing independence of its parts, we shall have 
to implement our promise to abandon war. 


South Wales Coal Trade Losses.—A Cardiff correspo- 
dent writes:—All the audits of trading results in the 
coalfields of the United Kingdom during recent months 
show an improving financial position. In the South 
Wales coalfield the audit for the three months ended lsst 
January records a trading loss of only £222,148, equi 
lent to 5.54d. per ton on an output of 9,631,630 tons, com- 
pared with a loss of £755,158, or 1s. 6.25d. pe 
ton on an output of 9,931,971 tons in the pe 
ceding three months. These are the least uw 
favourable figures for many quarters issued by the 
Conciliation Board under the agreement entered into 02 
the termination of the national stoppage in 1926, and cou 
pare satisfactorily with the debit balance of — 
equivalent to 4.41d. per ton on an output of Le 
tons in the three months ended April, 1927. The detalle 
returns show for the three months ended last January 
an increase in the average realised pit head price © 
18s. 2.26d. per ton, compared with 12s. 9.62d. per ton 4 
the preceding three months, and with the lowest a 4 
12s. 8.95d. per ton under the present agreement — 
in the quarter ended July, 1928. Even more necaNg 
than this increase in price is a decrease in the cos a 
production of about 8d. per ton. The expenditure ih 
raised, amounting to 18s. 7.80d., compare 1 wi 
14s. 8.87d. in the previous three months, od Me 
14s. 8.50d. per ton in the corresponding perio’ ©. 
January, 1928. The explanation of this decrease eh ‘al 
of working during a period when there was = met fat 
in the quantity of coal produced is to be foun’ ms 
that one of the effects of the wholesale gr relation 
pits last year was to bring the supply re Tcond ii 
to the demand, and that during the period co tyme of the 
audit there was a slight expansion in the vo sent agree’ 
export trade. The total losses under the pres y repre: 
ment amount to £4,684,966, and the < eaerib by 
sented by the actual trading losses and are of {22 
the owners of their prescribed nomina s us £80 
net proceeds of the industry reaches the enorm 
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608. In view, however, of the improved pcsi- 
of the industry there is now a reasonable expectation 
in audit for the three months ended April will, 
“pe frst time during the past two and a half years, 


chow a trading profit. 


Metallurgical Cartels.—Our Paris corre- 

par riage ereueanguites of the French, 
spon an, Belgian and Luxemburg steel concerns, which 
Gente European Steel Cartel, decided at their quarterly 
Sia last week to increase their maximum export total 
3 000,000 tons during the ensuing three months. This 
decision ‘was reached in view of the fact that, during the 
past twelve months, all four parties to the international 
agreement, as set forth in the Economist for March 9th, 
were compelled, under pressure of the largely increased 
jemand for steel, to exceed their respective maximum 
quotas. Germany’s demand to be allowed to increase her 
fixed maximum quota was refused by the other representa- 
tives, in view of the excessive extent by which she ex- 
ceeded her maximum last year. The scale of fines for 
exceeding the fixed export quotas, which it had been sug- 
cested should be revised upwards, was left without modifi- 
cation. The question of the admission of Poland to the 
Cartel was left over until the next quarterly meeting, 
which will take place in June. The delegates to ‘‘ Erma,”’ 
the international rail agreement organisation, following a 
preliminary meeting in Paris, at which they dis- 
cussed the renewal of the agreement (which would 
otherwise expire on March 31), have decided to renew it 
for a further six years. No communiqué was 
issued after the meeting, but it is understood 
that complete agreement was reached between the 
British and the Continental producers, and that certain 
concessions were made by the former. The scale of fines 
for exceeding the export quota fixed in respect of each of 
the groups in the organisation starts from 20s. per ton. 
The members of the zinc producers’ Cartel, who recently 
came to an agreement, covering a period of six months, 
have held a second meeting to examine the conditions in 
which the agreement shall operate, and to fix definite 
arrangements. A communiqué issued at the end of the 
meeting stated that the producers were agreed that the 
improvement in the situation justified a slowing down in 
the rate of reduction of production, which rate had been 
previously fixed at 10 per cent. The rate has now been 
reduced to 7 per cent., with the understanding that if, for 


some time, demand continues good, this reduction obliga- 
tion will be removed. 


The Trade in Agricultural Machinery.—The Imperial 
Economic Committee has published, in its eleventh report 
(HM. Stationery Office, 6d. net), a survey of the trade in 
‘gricultural machinery which offers one more illustration 
of the urgent need for international co-operation to secure 
greater uniformity of statistics. The committee has 
a in selecting groups of products which offer toler- 
“'Y comparable figures for the various exporting 
Sen but there is evidence that these groups give an 
oa Pessimistic view of Great Britain’s position. A 
. . drawback is that, for the bulk of the report, the 
oan ; ae available were those for the abnormal 
ae a though such figures as are available for 1927 
might h Suggest that this makes less difference than 
a been Imagined. Of the four chief exporting 

a = the United States, Canada, Germany and 
nal ian the last-named was the only one which had 
sie Stantially increased its exports of agricultural 
1998 ofa since 1913, and the United Kingdom’s share in 
dan - total exported by these four countries was less 
British’. cent. Europe, which took nearly two-thirds of 
1911-1 ae (excluding prime movers and tractors) in 
portion ‘el, only 88 per cent. in 1927, whereas the pro- 
New Zeal - jomtly by British South Africa, Australia, 
to 346 2 and India rose in the same period from 9.7 
Dee oaek nie still remains the best market, but 41.1 

te dene x imports come from the United States and 
in 199 ‘ame om Germany. Total imports into Europe 
Amerion in ee to £5,047,000; imports into South 
which 74 © same year amounted to £4,276,000, of 


of £10,870, 





total ex Pe cent. came from the United States, whose 
“ports of agricultural machinery exceeded those of 
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the other three countries combined. Russia formed a 
substantial market, taking £1,695,000 of machinery, of 
which 75.8 per cent. came from Germany. Germany’s 
share in the European market, excluding Russia, 
amounted to 30.1 per cent., but her exports to the New 
World formed a very small proportion of the total. The 
Committee scouts the idea that the preponderance of the 
United States and Canada in this trade is due to their 
large home markets, observing that, while a home market 
is admittedly an advantage, “‘ it is a mistake to assume 
that foreign markets, even with approximately similar 
climatic conditions, will demand duplicates of the local 
patterns. The market ultimately goes to the country 
which most closely satisfies local requirements both in 
design, in service for repairs, and in methods of sale.’’ 
Steps in this direction are already being taken by British 
producers, but there is still much to be done, and the 
Committee utters a warning that foreign competition is 
likely to be more severe than before the war. 


Leather and Shoe Trades.—A correspondent writes :— 
The quiet conditions prevailing in the leather and 
kindred industries are shown by the latest Board 
of Trade figures. For instance, the export of boots 
and shoes made of leather and other materials was 
valued at £430,982 for February, 1928, and fell to 
£360,069 for the corresponding month of the present 
year. The net imports of footwear—after deducting re- 
exports—for the Februaries of 1928-29 were valued at 
£291,094 and £218,473. Exports of British sole, dressed, 
and other sorts of light leather were valued at £711,834 
and £443,437 for the two Februaries of 1928-29 respec- 
tively-——a serious decline which shows the poor purchasing 
power of customers overseas, and the uncertainty in 
prices, which, of course, has checked business in leather 
all over the world. Imports of dressed leather also 
dropped considerably last month, as compared with 
February, 1928, the figures for February, 1928, being 
£819,286 and £484,243 for February, 1929. In un- 
dressed leather the decline is even greater, the value for 
February, 1928, being £1,021,199, as against £475,445 
for February of the current year. The uncertain con- 
dition of the tanning industry is shown by the fact that 
imports of wet hides for February, 1928, were valued at 
£298,425, and dropped to £135,821 last month. In the 
import of dry hides the figures are even more striking, 
the value for February, 1928, being £538,007 and 
dropping to £254,733 for February, 1929. At time of 
writing, however, values of hides show some signs of 
stabilisation, and if this turns out to be the case, it will 
mean a return of confidence, which will do much to pull 
the allied trades out of the slough of despond in which 
they have been floundering for the past six months. 


American Cotton Crop.—Our Manchester correspondent 
writes :—On Wednesday last the United States Govern- 
ment published the final report on the cotton crop for the 
season 1928-9, the amount ginned being given as 
14,269,000 bales, against 12,955,000 bales a year ago, and 
17,755,000 bales in 1926. The statement published this 
week was rather below expectations, and, on the figures 
becoming known, prices in New York and Liverpool ad- 
vanced several points. It should be mentioned that, on 
December 8th last, the Government estimated the crop at 
14,373,000 bales, and up to January 15th the amount 
ginned was 18,892,000 bales. During the last few weeks 
there has been increased speculative interest in cotton, 
especially in the New York market, and a leading operator 
bought freely at the end of February, but it is understood 
he took his profit, which was not very great, last week- 
end. Owing to big world consumption the statistical posi- 
tion of the article has recently been stronger, and the 
visible supply is declining from week to week. On the 
other hand, traders anticipate that at present prices 
farmers will make every effort to produce a big growth this 
summer, and there is every expectation of a fair increase 
in the area under cultivation. The extent of the growth 
will depend upon the weather later on, but it is recognised 
that, if higher prices are to be avoided, there will have to 
be an indication of a yield of not less than 15 million bales. 
Recently heavy rains in the belt have delayed farm work, 
but drier conditions are now reported. 
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An American Bank Merger.—The news of the impend- 
ing merger between the Hanover National Bank and the 
Central Union Trust Co. of New York shows once 
more that American bankers are not unmindful of the 
advantages of large-scale operation as practised in Great 
Britain. The new company will have net deposits of 
$400,000,000, which, while still small when judged by 
the standards of the ‘‘ Big Five,’’ nevertheless bring 
this institution well into the front rank of American 
banks. The new combination, too, seems likely to be a 
well-balanced one, the Central Union Trust Co. supplying 
the ‘‘ city ’’ and foreign element, and the Hanover 
National Bank the country connections. In one sense 
there is no question of the new organisation being in any 
way comparable with a large British bank, if only because 
of the absence in America of the British system of branch 
banking. In this particular case, the Hanover National 
Bank only possesses eleven branches; it is not clear that 
these branches have power to carry out every kind of 
banking business. The strength of the Hanover National 
Bank clearly lies in the fact that it acts as New York 
correspondent for numerous up-country banks. It must 
be remembered that while such up-country banks all 
preserve their nominal independence, in many cases their 
relations with their New York correspondent are very 
close indeed, so close as to resemble the relations between 
a parent and its offspring. In fact, the distinction be- 
tween the British system of many branch banks under a 
common ownership and control and the American system 
of families of banks is at times a fine one. This both 
emphasises the need in this country of a better know- 
ledge of the actual operation of the American banking 
organism, and also adds to the importance of mergers 
such as the one discussed above. 


Employers’ Liability Assurance Corporation. — The 
shares of this company have recently weakened, partly 
on account of fears as to the outcome last year of the 
American casualty business, in which it is heavily 
interested. The 1928 accounts are reassuring, for 
although the profit in this section is lower, it is still sub- 
stantial, and the decline has been more than made up in 
other directions. Nearly 90 per cent. of the total 
premium income of £7,498,000 is derived from the 
general department, which is understood to be pre- 
ponderatingly American casualty business; and, so long 
as the company’s business is not more diversified, fluc- 
tuations of fortune must naturally occur on a greater 
scale than is usual with other composite offices. During 
last year the total premium income expanded by 
£924,000, practically the whole increase being due to the 
General department. The unfortunate experience of the 
company’s subsidiary, the Merchants’ Marine, has been 
responsible for a serious drain on resources in recent 
years. The investment has now been written down from 
an original cost of £750,000 to £125,000, and, including a 
transfer last year of £165,000 from general reserve, an 
investment reserve of £290,000 is now available to meet 
eventualities. The complete results of the past two years 
are set out below: — 


Percentage of Percentage of 
Amount. Premiums. Amount. Premi ge 


33,587 
225,715 


304,355 


Adjustment of Exchange ... 15,771 
Profit from Investments ... 22,174 20,469 


365,679 340,595 
190,213 147,843 


175,466 192,752 
125,000 ba 
Total Net Surplus 50,466 
Excess of Cost aT ride er 
Interest Earnings ...| 59,274 57,958 


134,794 
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The dividend, at the rate of 80 . 
as in each of the preceding seven pada By Same 
cost is due to the issue at 80s. last December re higher 
tional 100,000 shares at £1, with 5s. paid c an addi. 
issue was made as part of an arrangement Ba , Ry. 
share capital of the two American subsidiari y the 
transferred to American Trustees, and the 1€S Was 
amount of £870,000 sunk in this investment wa Origing| 
in cash. This sum will be fully remunerative Terai 
current year, and may be expected to reduce the the 
between cost of dividend and interest earnings {¢ 
nearly £60,000, to about £30,000. At the present ‘ 
of 80s. the shares yield 5 per cent. net of income t ~ 
high return for an insurance share. — 


Provident Association of London, Limited. 
this company transacts ordinary life assurance business 
its principal “activities are connected with the issue o 
what are known as Bond Investment Policies. These 
policies are in reality sinking fund assurances and their 
purpose is mainly to act as collateral security fo the 
mortgage of house property. The Association has. i, 
fact, made a speciality of assisting the middle classes to 
purchase, by the aid of mortgages, their own houses, |p 
this sphere it has done, and is doing, a very usefut work 
with great success. At the end of last year in respect 
of total funds of £10,355,000, no less than £5,678 00) 
was outstanding in respect of advances to policyholders, 
During 1928 the Association granted advances upon house 
property to the amount of £863,000, this figure being, 
large increase on the 1927 total of £670,000. An inter. 
esting analysis of the advances during 1928 is furnished 
in the report, and from this it appears that the total of 
£863,000 advanced was in respect of 1,950 borrowers, the 
average amount of each advance being £443. The rate 
of interest charged on the advances is 5 per cent., so that 
the annual liability of the borrowers in respect of interest 
is £48,000. According to the surveyor’s reports, the 
annual income from properties mortgaged amounts to 
£86,000, and this is said to be sufficient to meet the 
whole of the interest payable, the rents, rates, taxes and 
repairs, and a substantial part also of the yearly payments 
required for premiums on the policies mortgaged a 
collateral security. It may be mentioned that advances 
for purchase of house properties are granted to pdlity- 
holders of one year’s duration to the extent of 80 per 
cent. of the purchase money, and after 5 years 100 pe 
cent. of the purchase money is advanced subject to 
certain qualifications. 


—Although 


British and Foreign Marine Insurance Co., Limited.— 
The adverse experience of marine insurance, which bas 
been common to so many companies, is in no way reflected 
in the accounts of this Liverpool marine institution, for 
each of the last five years, from 1923 to 1927 inclusive, the 
company has earned a profit, even though in some yes 
the amount has been small. The form of accounting used 
by the company is that known as the ‘‘ Liverpool plan, 
whereby each underwriting account is kept open for two 
years and thereafter balanced by a transfer to ae 
account charged with the function of meeting the a - 
subsequent years’ claims. The underwriting pees vo 
last five completed underwriting accounts are $0 


below :— 
i 


lst and 2nd Year 
Claims & Transfer} pypenses. Surplus. 
to Suspense 
Account. 


Premium 
Income. 


The new underwriting account of 1928 shows it 
crease in premium income from £502,387 ‘ ir amouat 
The experience so far holds out promise that a aed 
of profit will emerge when the account 1s close Aral 

of the current year. The claims and expen £361,455, 
gether absor £250,271, leaving 8 7 wy The corre- 
equivalent to 59 per cent. of the premiums. of the 1927 


sponding fund at the end of the first year 




















nt. of the relative premium income. 
one 000 Tae £2 10s. per share has been main- 
2 normal Cost £184,000, and this will be met out of 
cote ‘ncome, which has risen to £137,594. The 
oe ig controlled by the Royal Insurance Co. 
| wien tne asiULSS cafih ee adn 
’ Marine Insurance Co., Limited.—In con- 
se with the consistent profit record of the 
c ish and Foreign (whose accounts are reviewed else- 
ee 's the devastating experience of the Merchants’ 
rue. How it happens that two such companies (and 
bore are other examples) working in the same field, each 
resumably with much the same opportunities, should 
roduce such diverse results it were hard to explain. 
2 outcome of the 1927 underwriting account as shown 
the report for 1928 is another serious loss amounting 
£175,776. The following table sets out the results of 
e last five underwriting accounts :— 








1st s08 one ame 
Premium Claims an 
Income. Transfers to Expenses. Deficit. 
Suspense Account. 
£ £ £ £ 
446,401 484,695 46,706 85,000 
395,466 450,985 45,734 101,253 
335,557 388,656 43,644 
osteuen 325,939 472,049 41,301 187,411 
Te scaiste 396,295 533,169 38,902 175,776 


The effect of the loss on the 1927 account has been to 
nerease the profit and loss debit balance to £301,261. 
The directors have taken drastic steps in the hope of 
bringing about an improvement, and the 1928 account in 
he first year of its history certainly inspires some hope 
hat their efforts may meet with a measure of success. 
The 1928 premiums amounted to £367,999, and, after 
meeting expenses and first-year claims, there remains 9 
sum of £230,435, equivalent to 63 per cent. of the pre- 
niums, wherewith to enter the second year, compared 
vith 58 per cent. in each of the past two years. So far 
is the policyholders are concerned their contracts are 
protected by the guarantee of the Employers’ Liability, 
by whom the company is controlled. In addition to the 
marine department, there is a small fire and general busi- 
mss, which produced last year a premium income of 
2,058 and yielded a profit of £5,000. 


Oversea Correspondence. 


UNITED STATES._MONEY—TREASURY 
BORROWINGS—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


ie New York, March 8. 
While the attention of the financial community was 
mporarily diverted to the inauguration of President 
Hoover, the forees working for a tight money market 
_ further ground. Call money rose to 12 per cent., 
ee aiaeete rate, the highest in effect since the begin- 

he la Pape. ys did not draw much money this way. 
a st Sp in February and the first half of March 
alten ~~ | of heavy demand for credit. Money rates are 
ite ae in early spring. The farming country makes 
od a wo ene around March Ist, and interior 
inn diel taw funds on deposit in New York. Corpora- 
totallin ~ and interest payments are large, this year 
other inducteree p001000,000. Activity in building and 
is needed _ rises with open weather and more credit 
tions and Finally, preparations by the banks, corpora- 
March 5th ne iduals for income tax payments on 

have an astringent effect on outstanding 


te 


= 
h 
ama Prins ~— Stock Exchange is now operating on a 
tions to the. of call money. Small deductions or addi- 
Speculative wily affect the rate in marked fashion. 
rise in the eal all Street, however, had counted on any 
Toney, ieee above 8 per cent. attracting plenty of 
Past few da = the 8 per cent. renewal rates of the 
y8 to bring in money, and the consequent 
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necessity for stock traders to raise their bids to as high 
as 12.per cent. for accommodation, first caused surprise. 
Finally, however, the feeling grew that the Federal Re- 
serve Board’s influence was becoming real, and the more 
hasty at once jumped to the conclusion that an immediate 
rise in the discount rate would take place. 

The stock market, which last week made a great show 
of ‘*‘ discounting ’’ the incoming administration, and 
talked glibly of a great ‘‘ Hoover bull market ”’ 
which would make the ‘‘ Coolidge bull market ’’ look 
insignificant, found itself overbought on inauguration 
day and sold off sharply. The decline was extended a 
great deal further by high money, and at the moment the 
market is a trifle steadier on the passing of another week 
without change in the discount rate. However, prices 
after recovering all the early February loss are now about 
10 points below the recent peak. Sentiment remains as 
confused as ever, with the majority expecting a further 
decline but no real bear market. 

It is fair to presume that the current high money 
rates could not exist without co-operation on the part 
of the member banks with the Federal Reserve banks. 
At this time corporations are unable to place more credit 
into the call money market; instead commercial borrow- 
ing has been rising steadily for the past three weeks. 
Member banks, meanwhile, are doing their best to refrain 
from increasing their loans in the call market in an effort 
to conform to the wishes of the Federal Reserve authori- 
ties. The resultant high money rates and the decline in 
share prices is, for the moment, increasing the chances 
of the Reserve banks of regaining control of the money 
market. But in the best banking quarters there is a good 
deal of doubt of eventual success without firmer steps 
being taken, and taken shortly. Certainly the spectacle 
of 12 per cent. call money, good commercial paper com- 
manding 5}? per cent., time money tight at 7? per cent. 
and a bill rate of 5} per cent. seems curious alongside a 
5 per cent. bank rate. 

The week’s reports of the Federal Reserve banks throw 
no great light on the situation. The system has con- 
tinued to allow its bill holdings to decline, a drop of 
$30,000,000 being shown for the week of March 6th. 
Holdings of Government securities were only nominally 
smaller, and the member banks increased their borrowings 
by 87 millions. These changes brought a net increase in 
total reserve credit outstanding of only $4,000,000. The 
total is, however, $243,000,000 above a year ago, and 
around $500,000,000 higher than what was considered 
a normal figure before last year. All the increase in dis- 
counts was accounted for by the member banks in this 
district, but it probably was due to making good the 
withdrawals by interior correspondents. New York lost 
gold to the country during the week, and although its 
reserve ratio dropped from 81.6 per cent. to 77.3 per 
cent., it remains the highest in the system. 

Brokers’ loans are rising. After a net decline of 
$50,000,000 in February, for the New York district, last 
week brought a gain of $30,000,000, and this week there 
was a rise of $140,000,000. A month after the Federal 
Reserve Board issued its warning to the member banks 
and to the stock market, credit in use on the Stock 
Exchange has risen to within $22,000,000 of a new high 
record. Still, the feeling prevails that no immediate dis- 
count rate action is likely. The feeling is less pro- 
nounced than it was, chiefly because this week the 
Treasury announced its financing programme for 
March 15th, and with borrowing out of the way some 
people feel that the Treasury, which has opposed a higher 
discount rate, would be more favourable to a restrictive 
policy. . 

The Treasury is having to pay 4} per cent. on the nine 
months notes announced for March 15th, as compared 
with a 4} per cent. rate paid last December and a 43 per 
cent. rate paid last autumn. A year ago, however, the 
Treasury was able to borrow at 4} and 4§ per cent., but 
it was criticised vigorously because, after cutting a close 
corner, the Reserve discount rates were raised, in April 
and May, from 4 to 44 per cent., and the new issues went 
to a considerable discount. The high rate being paid at 





this time probably is significant of nothing more than 
that the Treasury wishes to give the banks a fair chance, 
since similar Treasury notes are selling on about a 4.60 
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per cent. yield basis. The Treasury on March 15th will 
have to meet maturing obligations of $559,831,000. and 
interest payments of $60,000,000. The new issue is for 
but $475,000,000, so that an increase in income tax col- 
lections evidently is expected. 

Although the corporation tax rate has been reduced 
from 12} per cent. to 12 per cent., annual reports sub- 
mitted to date indicate that profits were about 14 per 
cent. higher in 1928 than in 1927. Individual earnings 
probably also were higher, and the Government stands to 
collect more tax money. First-quarter earnings in the 
current year are bound to be higher in the main than for 
the same period of last year. Already the steel industry 
has reached an operating rate of between 90 and 95 per 
cent. of theoretical capacity, which means close to actual 
effective capacity. Prices continue to grow firmer and de- 
mand broadens. Copper and mining companies generally 
are producing at full capacity, and copper metal is firmly 
established at 19} cents a pound, the highest prices in 
five years. Motor production so far this year has in- 
creased 10 per cent. over 1928. Estimated output for 
February of 468,000 cars and trucks, including Ford, sets 
a new high record for the month. 


FRANCE.—POLITICS—FOREIGN TRADE—PRICES 
—PRODUCTION—BOURSE. 


(BY OUR CORRESPONDENT.) 
Paris, March 20. 


TE attacks of the Radicals against the Government are 
continuing, but these do not now appear likely, for the 
moment, to attain even the level of success that recently 
resulted in M Poincaré’s majority being brought down to 
the nominal one of six votes. Majorities of 46 and 68 votes 
have this week confirmed the belief that the Ministry 
commands sufficient support, independent of a single 
Radical vote, to enable it to carry on. Owing to Radical 
obstruction, the new Rent Bill, which it was hoped to 
being into operation with the coming quarter day, has 
had to be postponed, and for the same reason progress with 
other measures is slow. 

In response to the clamour from all parties for some 
immediate measure of fiscal reform, to remove the more 
glaring anomalies in taxation created by years of despe- 
rate expedients to keep the wolf from the Treasury door, 
the Government has promised that this shall be dealt with 
in the Budget Bill, which is to be laid before the Chamber 
in May. A large section of opinion urges that part at 
least of last year’s realised surplus of £24,000,000 odd 
shall be utilised for taxation relief. M Chéron takes the 
view that such a course would be a palliative only, and 
that the whole question should be dealt with comprehen- 
sively. Reform of the inequalities in taxation on yield 
from securities may possibly form part of the 1980 Budget 
Bill. The main lines of M Chéron’s programme include 
modification of the land tax, the extension to all forms of 
taxation of the recognition of the principle of lightening 
the burden on taxpayers who have family obligations, the 
prudent replacement of the tax on turnover by one on pro- 
duction (as already in operation in regard to meat and 
coal), the ‘‘ perfecting ’’ of the luxury tax (which the 
Minister insists cannot reasonably be suppressed), the 
lowering of transport taxes on foodstuffs, and the reduction 
of succession duties on small estates passing in direct line. 

The taxation problem is assuming even greater import- 
ance here than in Great Britain owing to the fact that 
French manufacturers, as shown by the wholesale prices 
index figures below, have now lost the export premium 
they possessed during the long vicissitudes of the franc and 
have to face keen competition, unaided by this artificial 
support. Last year’s foreign trade returns left this 
country with an adverse balance of 2,101 millions, imports 
having exceeded exports by just over 4 per cent. This, 
although apparently serious, was really negligible, seeing 
that in pre-war days France normally an adverse bal- 
ance of from 20 to 25 per cent. The January figures, 
however, when imports exceeded exports by 1,472 mil- 
lions, or 40 per cent., were much more significant, particu- 
larly when it is noted that‘tmports of foreign eendanioeed 
goods were 258} millions more during the month and ex- 
ports of French goods of the same kind 211 millions less. 


Exports of traditionally French prody 
piece-goods, drésses and lingerie, heen a8 varus, 
hard hit in the foreign market by German and gyi! 
petition. The French manufacturer's problem Pen. 
he is again forced to compete on equal terms’ _ that 
the means to bring down his cost of product " 
recover his lost foreign markets. In J anuary Fy 10n and 
80 per cent. less of her products to the United Sold 
20 per cent. less to Germany, and 10 per cent sate 
Great Britain, as compared with J anuary, 1928 “hile to 
ab one poe re ie her sales to France by ion pe 
cent., Germany by over 30 per cent., an “4s 
nearly 10 per cent. . 4 Great Britain by 
The general index figure for French w 
the end of February is returned ae oe at 
Générale at 652, or a rise of 8 points on the month oot 
15 since December, the figure for which was the same : 
for February, 1928. This figure is the highest reoonded 
since November, 1927, but is still 202 points below th 
returned for July, 1926. The detailed figures (based - 
100 as representing prices in July, 1914) are as follows: 


General index Sguve 
French products. 
Imported products.........cccccceccccsseseseces 

Foodstuffs (general 
Vegetables 


figure) 


The principal rise was one of 17 points in ores and 
metals, but the marking up of meat and vegetable prices, 
owing to the arctic weather, was also appreciable, The 
most notable feature of the return, however, is that at the 
end of last month the prices of native French and in. 
ported products were represented by index figures that 
left goods of foreign origin only 10 points dearer than 
native goods, which is a closer approximation than has 
hitherto been reached. Worked out into gold, the French 
figure for February is equivalent to 130.4, as compared 
with 142 in England at the end of January, 139 in Ger. 
many, 143 in Switzerland, 146 in Holland, 122.4 in Bel. 
gium, and about 135 in Italy. The retail price figure for 
Paris at the end of February (based on 18 articles in 
common use, nearly all of French origin) is returned as 
602, as against 522 in February, 1928, and 585 in Febn- 
ary, 1927. 

Industrial production in January is given a generil 
index figure of 186, as compared with 134 in December, 
132 in November, and 116 in January, 1928. Of the 
seven categories of industry covered by these figures, 
which are based on 100, as representing production results 
in 1918, motor-car manufacture maintains its long lead 
with a general figure for January of 692, against 599 las 
March, when this industry was first included in the list. 
Textiles lost another point in January, and dropped to 
97, or three points below their 1913 level. ~~ 
(154) and metallurgy (132) have each a slightly improved 
figure, but building, although a substantial amount 0 
work appears to be in hand throughout the country, is four 
points below its pre-war situation, although still 29 
better than in January last year. Railways, —. 
ing improved receipts (due to increased fares, which ” 
been cancelled out by additional taxation) had scarce - 
good a volume of traffic in January as in the correspon in 
month of last year, the number of wagons loaded i. 
being only 59,584, as against an average of = a 
January, 1928. Shipping figures for January, alt aa 
substantially below those for December, ae aa ~ 
cargoes totalling 4,188,000 tons, against 3,563,000 
January, 1928, and outward cargoes of — + 1998, 
against 3,147,000 tons in the corrseponding monthol 

Iron and steel production figures for J oe output 
are now available, show appreciable increases 1D i ae a 
of both staples, and set up entirely fresh eT ia the 
for this country. The total output of iron ¢ ee 
month was 887,000 tons, against 828,000 cee 
ber, 768,000 tons in January, 1928, 673,0%° © 4), 
January, 1927, and 559,000 tons, the pirat The 
output in 1918 (Alsace-Lorraine plants inte.) in tons 
total output of steel was 905,000 tons, agalde” 2 tons 
in December, 809,000 tons in January, 1028, 71 ton 
in January, 1927, and a monthly average oF {** 
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Lorraine plants included). The number 
ip - — a: netivit at the end Me January was 
spot ared with a sent average of 190 in 1913. 
157, = uotations for leading industrial and financial 
. Bour ead a slight setback during February. The 
jgsues SU hares giving a fixed yield, which in 


2 French 8 ; ; 
s ae 86 (as compared with 100 in 1913), 
saving steadily moved up from 80.4 at the beginning of 


4.5 at the end of February. The figure 
198, droppet neh companies yielding aa dividends 
toed on 100, representing the 288 quotations as they 
ol in 1913), and which had an index figure of 334 in 
saeuary 1928, are for last month returned at 548—a rise 
of 5 points on the month, and indicating an improvement 
of 10 per cent. on their 1913 quotations. 








GERMANY.—BUDGET—CREDIT. 
(FROM OUR CORRESPONDENT.) 
Bern, March 19. 


Tue Finance Bill, containing the Budget for 1929-30, was 
iast week read to the Reichstag and is now in the hands of 
the Budget Committee. As the Bill could not become law 
before the end of the financial year, an emergency Bill, 
guthorising the Government to spend until June 30th on 
hasis of the 1928-29 Budget, had to be presented. In 
Committee the authorisation to make one-quarter of a 
year’s expenditure was altered to one-fifth. The Budget 
is not likely to be disposed of before June, and its fate is 
doubtful. The Cabinet insists upon a deficitless Budget, 
and will resign if it does not get its way. The four parties 
which are associated with the Government, though they 
have not bound themselves to support it, have not come 
to an agreement, and are not at present conducting any 
formal negotiations. The chief difficulty lies with the 
German People’s Party, which has declared against any 
addition to taxation, and holds that the whole deficit 
which would result if its demand were conceded 
could be covered by cutting down expenditure. It has 
behind it all the central industrial, commercial, and 
binking associations which have so far expressed them- 
«elves. The opposition German Nationals also oppvse 
tew taxation, but profess to hold that the Government, in 
new of the Reparation position, should have ‘‘ the 
courage ’’ to put through a Budget with a deficit. This 
8, of course, a wrecker view, and there is strong suspicion 
that the People’s Party, without wishing to go so far, is 
influenced by the desire to demonstrate to Paris that the 
Finances are hopeless. The Socialists wish the Budget to 
pass, though they do not approve of all of it, and have 
announced that they reserve their judgment on the in- 
trease in the beer excise duty. The Centre stands for an 
inter-party agreement, but would oppose any reduction of 
social expenditure; and the German-Democrats, also in 
— friendly, desire a practical policy of reduction of 
" Penditure. The People’s Party declares that its anti- 
‘axation programme is not presented as an ultimatum, but 
It shows no sign of weakening. 
Re rp re plan for additional taxation has not been 
ae oo. +. already reported, the total is 879 million 
ade at is 165 million marks from beer, 90 million 
os ane spirits, 20 million marks from the inheritance 
wed = 104 million marks from the property tax. The 
haan oo Helferding pointed out, is still low, being 
inane oan th of the British, while the spirits tax is one- 
plan (whie . — The Reichsrat rejected the Cabinet 
wage-incom ~ S & promise made last year when the 
income €-tax was reduced) to cut down slightly the 
changes ‘ x rate on medium incomes. The Reichsrat 
F - legit important, but this will have the 
Reichstag. § the passing of the Budget by the 
T rise 
“a oa is whether the new taxes will be 
resignation 4 © rejected with the result of a Cabinet 
expenditure te he third course, a sufficient reduction of 
Practicabl make new taxation unnecessary, is hardly 
Dut forme.) . ue People’s Party, which insists on it, h 
orward no concrete sch y 4 bagels shee 
ture might be Scheme. It is true that expendi- 
theme of cent i y reduced if the proposed general 
ral and local administrative reform were 
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put through ; but without that, and in the short time avail- 
able, a heavy reduction seems to be prevented by the 
circumstance, above referred to, that by far the greatest 
part of the federal expenditure is, by its nature, practically 
fixed. The net expenditure of the Republic is 9,825 mil- 
lion marks. Entirely or practically irreducible are the 
items :— 
Millions of Marks. 
GG inc oninacecocectntccovenrnencsccusecoesssees 1,540-5 





Internal war burdens .........ccccceeeccccscccccces 270-6 
Military and war pensions...........s.seceeeeeeees 1,671:-7 
Financial administration ...........ssccsssceesees 514-9 
NN hc cacccdecdcascceccescssccccsuceecsas 435-5 
PONE .iccdddniendvsdesecndntnsdecavacoesesens 3,470°9 

7,904-1 


Of the remaining sum, which is less than 2,000 million 
marks, 690 million marks go for social purposes, 255 mil- 
lion marks for economic purposes, 750 million marks for 
defence, and only 125 million matks for general adminis- 
tration; that is, for President, Legislature, and the Min- 
istries of Foreign Affairs, Interior, Industry, Labour, Food, 
and Communications. 

A Budget with a deficit is out of the question. Apart 
from objections of policy, it is impossible to float a long- 
term loan, and the Government’s need of short-term credit 
for existing and impending liabilities is already too great. 
The Finance Ministry has had to arrange for a 150 million 
mark credit from the commercial banks, which will be 
repaid in April when the quarterly tax payments come in. 
The cash position is bad, in part because expenditure in 
the second half of the financial year normally exceeds re- 
venue, but mainly because of the carrying-over from year 
to year of extraordinary-Budget deficits, which it was 
optimistically expected could be covered out of long-term 
loans. The proposal that for this purpose the Republic 
should dispose of Railways Corporation preference shares 
is rejected by Dr Helferding on the grounds that this 
would hamper the reorganisation of the railways after the 
Reparation charge is paid off, and further that, in the 
present position of the capital market, the shares would 
depreciate. 

As the attempt made here to spread panic about the 
Republic’s finances may have some effect—as is, indeed, 
designed—abroad, it may be said that there is no good 
reason why the proposed taxes should not be voted. The 
additional taxation of consumption is very small, the addi- 
tion to the inheritance and property taxes is infinitesimal. 
All the new taxation is only some 6 marks per head of 
population, and it is only 1 mark per head if the additional 
Reparations liability, which was foreseen, is ignored. A 
report accompanying the Budget shows that on July 1, 
1928, nearly 1,200 million marks credits had been given to 
agriculture, shipping, housing, and other interests, part of 
these credits to individual industrial concerns which had 
no claim on the State; and that further 800 million marks 
had been guaranteed (in addition to a 400 million mark 
dividend guarantee for Railways Corporation shares) to 
other interests. Losses, which will not be made good, 
have already been suffered on some of the guarantees to 
private interests. 

Money last week remained relatively dear. Prepara- 
tions for the quarterly settlement began earlier than usual. 
This week, day loan rates declined, being to-day 5-74 per 
cent. Month loans have been dear, and the private dis- 
counf rate remains high at 6% per cent. The Reichsbank’s 
return for the second week of March shows a very small 
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decline in discounts, and a new heavy drop of 60 million 
marks in the legal-cover exchange reserve, which is down 
to 68 million marks. The fourth of the ‘‘ D ’’ banks, the 
Darmstaedter und National, announces a 12 per cent. 
dividend, unchanged. The gross profit was 82,982,515 
marks, as against 80,785,555 marks in 1927; net, 
16,710,349 marks, against 16,270,553 marks. By adding 
5,000,000 to the special reserve, the combined general 
and special reserve is brought up to 60,000,000, or 
100 per cent. of the capital. Turnover increased 30 per 
cent., deposits 33 per cent. The bank seems to be in a 
very strong position. About one-third of deposit liabili- 
ties are to foreigners; 24.6 per cent. are in foreign cur- 
rencies, and these are covered as to 62 per cent. by liquid 
foreign-currency assets. Over 81 per cent. of total bal- 
ances with banks are held with firms abroad. 


BELGIUM.—COAL INDUSTRY—RAILWAY RATES 
—INDUSTRIAL ACTIVITY. 


(FROM OUR CORRESPONDENT.) 


Lovvatn, March 16. 

THE position of the coal industry in Belgium has greatly 
improved since the beginning of the winter. The most 
visible sign is the diminution of coal stocks, which fell 
from 1,800,000 tons in January, 1928 to 977,000 tons at 
the end of January, 1929. This, the latest available 
figure, does not yet show the influence of the extremely 
cold weather, which increased the demand for fuel and 
gave a feverish turn to the market. At the same time, 
transport was paralysed, and the cold weather interrupted 
the washing of coal, while influenza prevailed among the 
workmen and hence output decreased. Thus fuel prices 
are beginning to rise. Although the position has been 
abused by some sellers, the increment is generally mode- 
rate, amounting to about 10 francs (1s. 2d.) per ton. 
Foreign competition is likely to prevent any exaggerated 
increase in prices. : 

Apart from these purely temporary influences, some per- 
manent factors are at work to bring about improvement 
in the coal industry. Retionalisation has increased the 
output per man. It was 525 kg. per working day in 1913 
and fell to 461 kg. in 1924. The average production of 
1927 rose to 517 kg.; in the last four months it appears to 
have reached about 565 kg. This is less than in Great 
Britain, where it is about 1,050 kg., but one ought not to 
lose sight of the fact that Belgian coalmines work their 
coal by washing, sorting and blending it, so that, though 
hands are more numerous, much more profitable prices 
can be obtained. 

In 1928 five amalgamations of coal companies were 
registered, and eight pits of small value were closed. 
Notwithstanding this, there is actually a shortage of 
labour. Further, the ‘‘ Comptoir des Charbons,’’ which 
was founded at the end of 1928 in order to rationalise 
selling, has started operating; it groups all the Belgian 
coal mines, exclusive of those of the Liege basin, which 
are of little importance. x 

Recently, under the patronage of the Société Générale 
de Belgique two companies were created which will im- 
prove the position of mines extracting gas coal in the 


district of Mons. They are the Carbonisation Centrale: 


(subscribed capital amounting to 75 million francs, or 
£420,000), which controls the best coke-furnaces and re- 
covering apparatus, and the Carbochimique (capital 
150 million frances), which will manufacture chemical 
fertilisers from by-products. It will principally make sul- 
phate of ammonia by a process resembling the Haber pro- 
cess used by the Germans. The position of Belgian col- 
lieries has been distinctly improved by general activity of 
the fuel-consuming industries and particularly of the 
heavy metal trades. The output of cast iron and steel 
keeps on progressing, and the blowing in of blast furnaces 
now in construction will raise it still higher. 

Finally, the competition of German coal has slackened a 
little in consequence of a rise in the Ruhr costs resulting 
from an increase in wages. 

In Belgium transport, especially of fuel, was very de- 
fective in February, and still is so. The railways are 
short of trucks, as much rolling stock has been held up 
by the cold weather, A request for a loan of trucks was 


addressed to France and to Germany: , 
diately sent 1,800 trucks. On Mareh baat IMme. 
rates were raised 10 per cent. and Passenger fave 
cent. Probably it will be necessary later on a ® pe 
the rates again. © Merease 
Economic activity remains very sat ; 
the country and every day new bulsincases ar’ tough 
Louvain the building of Philips’s new works ‘“ i 
week. The Boerenbond (League of Peasants) “ th 
enormous financial power, are going to build. Enjoy 
slaughter house for the preparation and tinning = bg 
This is a line in which Belgium has not hitherto te 
The Boerenbond, whose endeavours are usually ; we 
ful, have prepared this project carefully in every det i 
In the textile industry the situation is mediocre, "For th 
rest, Belgian industry is really active and sufiiciently “ 
sperous in spite of unavoidable difficulties. The “ng 
tive Elections, which will take place at the end of Mav 
are important enough to give rise to a certain anxiety 
especially as regards the financial situation. =. 


SWEDEN.—PRODUCTION—TRADE BALANCE 
CAPITAL EXPORT—STOCK EXCHANGE. 


(FROM OUR CORRESPONDENT.) 


StTockHoLM, March 16. 


A FINAL review of 1928 shows that the great labou 
conflicts only temporarily checked the very favourable 
economic development of recent years. For the fist 
quarter the Svensk Finanstidning’s index-number {él 
from 117 to 78 (1923 /4=100), but in the second and third 
quarters 1t rose again to 115 and 114 respectively, the 
latter figure being higher than the corresponding 111 of 
1927, despite the fact that the dispute in the iron mines 
was not concluded until the end of August. For the 
fourth quarter the figure rose to 129, compared with 117 
in 1927. The average for the whole year was 110, com. 
pared with 115 in 1927, though these figures scarcely 
give a fair representation of the development of produ- 
tion during the year as a whole. We shall come nearer to 
the truth if we ignore the abnormal conditions of the first 
quarter and compare the three last quarters of the last 
two years. For this period the volume of production {ct 
1928 was 120 and for 1927 it was 115. 

The effects of the labour conflict are naturally most 
clearly seen in the output of iron ore, which did not 
exceed 71 per cent. of the 1923-4 production, as agalnst 
164 per cent. in 1927. Pulp suffered next in order. The 
index-number sank from 134 to 117 and the decline 
affected all kinds except wet mechanical. The output ¢ 
paper was reduced surprisingly little—from 126 to 122- 
i.e., only 3.8 per cent. as compared with 14.5 per cent. 
for pulp. Finally, as regards the sawmills, production 
was even increased from 97 in 1927 to 100 for 1928. a 
is possible to observe, as a rule, expansion —" : 
in the industries affected by the labour disputes, wae 
true also, though in a higher degree, of other import’ 
industries. Most pronounced, is the recovery In — 
and steel industry. During the year as a whole ao 
tion increased by no less than 14 per cent., an on - 
ment which mainly affected finished goods, ee ; 
to a considerable extent semi-manufactured — z 
the engineering industries exports, which — ey 
the average in 1923-4 to Kr. 133 million, reached hr. ¢ 
million in 1927 and Kr. 259 million in 1928. re 

As a result of the quickening of output ee 
autumn, the trade balance was much more . eae As 
than could have been expected at an earlier § : 00 
against the estimated excess of — ‘lion. Even 
million, the actual figure was only Kr. ] oa ‘ehen thet? 
this figure is much worse than that of 1927, A, close 
was a favourable balance of Kr. 34 — snat this 
analysis of import and export figures SiON. | thy 
movement of the trade balance was due oe con 
labour disputes. It is true that imports vemi-man ac: 
siderably, both of capital. raw materials, " 
tures and foodstuffs. But this increase ™2) 
as the natural result of the economic 
country and its increased prosperity. aaa 
the background of expanding exports ! 
disquieting. 
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ith 1927, if we consider the effects of 

i Neate on the money market, was striking. 
these oe volume of eredit in the latter year sank by 
a ea ; in 1928 by Kr. 159 
- 918 million, it was increased in 1928 by Kr. 
no and whereas the balance of payment in 1927 
million, 2n* aprovement of no less than Kr. 200 million, 
showed an impro Kr. 87 milli 
'n 1928 the position was worse by Kr. 37 million. . 

4 material change in exports of capital is evidenced in 
1928. ‘Taken over the whole year the net export of 
capital rose from 46 millions in 1927 to 65 millions in 
1928, but quarter by quarter there was a sharp decline. 
Gross exports fell from 208 millions in 1927 to 190 
millions in 1928. It may be regarded as fairly certain, 
however, that this movement is merely of a pane 
nature, for Sweden has in the course of her Yapi 
economic progress of recent years reached a position in 
which the export of capital is a perfectly normal feature. 
4s Sweden formerly imported capital, this is a valuable 
and reliable gauge of what the post-war expansion has 
really meant. Import of capital still continues—to quite a 
large extent, in fact—but even if it stopped altogether 
there is little doubt that there would still be a margin 
for export, given a reasonably normal freight revenue and 
a not too adverse trade balance. As the revenue from 
freights tend to rise with the growth of Swedish shipping 
and the adverse trade balance is likely to diminish and 
even to be transformed into an active balance, it is 
probable that the export of Swedish capital will continue 
as a factor of importance. 

The intimate connection with the international money 
market to which these movements give rise, cannot ot 
course fail to influence the Swedish money rate. Thus 
the rising tendency in foreign discount rates, coupled 
with a growing demand on the home money market, 
resulted in 1928 in successively rising money rates. 
The Riksbank had at the beginning of the year reduced 
its discount rate to 34 per cent. and its rediscount rate 
to 3 per cent., but it was compelled to increase the dis- 
count rate to 4 per cent. in May and to 44 per cent. in 
August, at which time the lower rediscount rate was also 
withdrawn. The effective increase was therefore 14 per 
cent. 

The growing confidence in investments constituted the 
deciding factor in the course of stock exchange values. It 
frequently happens that independent initiative is lacking 
almost entirely and that the Stockholm Exchange con- 
ines itself to registering the changes which have taken 
place on foreign exchanges in Swedish securities. But 
even if every allowance is made for this a very material 
mprovement can be recorded for 1928. The ‘‘ A ”’ list 
shares rose in all by 818 million kronor, as against 598 
nillion kronor in 1927. If the shares affected by quota- 
tions abroad are disregarded the increase of the remainder 
is found to be 364 million kronor, as against 326 millions 
in the previous year. This slowing-down of the pace as 
‘ompared with earlier years is wholly due to the labour 
conflicts. The long drawn-out strike in the iron mines 
caused the Griingesberg shares to fall 7 million kroner, 
— a rise of 69 millions in 1927. If this concern is 
rn left out of the calculations the increase in all other 

cs quoted becomes 872 million kronor, as against 257 


muillion kronor the year before. These figures gives a fairly 


ae indication of the general improvement during 

28, and this improvement is the more encouraging, as 
given include those for timber, pulp and paper 
ch industries suffered from prolonged labour 
the early months of the year. 
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troubles in 








INDIA.—BANKING—RAILWAY PROFITS— 
COASTAL SHIPPING. 


(FROM OUR CORRESPONDENT.) 
ee Ca.cutta, February 21. 
HE increase 


expected, un in the Bank rate to 8 per cent. was un- 


Control of ae and, in the opinion of those in 


overnment, 
the increase 


mperial Bank, whose hand was forced by 
unjustifiable; indeed, the announcement of 


G was accompanied by a joint intimation that 
mete accepted the sole responsibility for the policy 
; objection taken to the procedure adopted 
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is that, having allowed the Imperial Bank to 
borrow nine crores against inland bills at 7 per cent., 
Government made the new rate applicable not only to 
further borrowings, but to the nine crores already ad- 
vanced, a step not only without precedent, but one not 
heretofore deemed permissible under the provisions, ex- 
tremely elastic though these may be, of the Act governing 
the issue of emergency currency, with the object of defin- 
reacted sharply on Government securities, and creates a 
new and formidable obstacle to financing by the Govern- 
ment of its heavy capital commitments without further 
recourse to sterling borrowing. As a result, two reforms 
may be demanded—first, a revision of the Act governing 
the issue of emergency currency, with the object of defin- 
ing with greater precision the rates of interest payable by 
the Imperial Bank on the advances made against inland 
bills ; and, second, the establishment, at the earliest 
possible date, of a Reserve Bank, unifying the control of 
currency and credit, and freeing both from the supervision 
of the India Office. 

The appointment of a Banking Commission, to survey 
the whole field of Indian banking organisation, commer- 
cial, agricultural and industrial, has been decided upon, 
and, unless the Blackett Bill is revived and reaches the 
Statute Book before the initiation of this inquiry, it is 
quite inevitable that the issues to be considered in estab- 
lishing such a Bank will be included in the terms of refer- 
ence. Taking all factors into consideration it appears 
desirable, if practicable, to make a further endeavour to 
place the Reserve Bank Bill on the Statute Book before 
the Banking Commission is appointed. On the point of 
principle, the desirability of a Reserve Bank commands 
general recognition, the sole obstacle to action being a 
difference of opinion concerning the composition of the 
Board of Governors—a difference it should not be beyond 
the competence of the new Finance Member, who ap- 
proaches the whole question free from previous discussions 
and commitments, to remove, thus freeing the new Bank- 
ing Commission to investigate those many and important 
aspects of the Indian banking problem which the Hilton 
Young Commission made no endeavour to probe. Until 
banking facilities are extended, especially rural and indus- 
trial facilities, economic progress here will remain subject 
to severe limitations, crippling to domestic and foreign 
trade alike. In relation to agriculture, scientific research 
is of recognised importance, but a need no less urgent and 
important is to equip the cultivator financially to effect 
improvements already known to be desirable but which 
are not being brought into operation chiefly because the 
financial stranglehold of the moneylender renders them 
impracticable. Similarly, the lack of industrial banks is 
hindering the establishment and expansion of industries 
capable of manufacturing commodities essential to India, 
but which are not at present being produced either in 
India or abroad—as, for instance, cheap, standardised 
agricultural implements, which are badly needed in the 
fields, and will ultimately be required in numbers large 
enough to occupy factories dotted throughout the country. 
It is often too readily assumed that industrial expansion 
can occur in India only at the expense of imports, but no 
assumption could be further from the truth. Displace- 
ment will occur in some cases, one commodity, in such 
instances, however, disappearing from the import list only 
to make room for another. Thus, while local manufacture 
has recently made India less dependent on imported rail- 
way wagons, there has been a compensating increase in 
the imports of motor vehicles, the demand for which is 
limited at present only by the small mileage of motorable 
roads; and such examples could be multiplied. More 
often new industries will, however, spring up, as in the 
case of agricultural implements, to meet wants now either 
dormant or only just emerging into industrial import- 
ance. But to foster such industries, industrial banks are 
essential. 

Railway profits, as disclosed in the railway budget, re- 
main on a high level, and, to this extent, State manage- 
ment, which is being steadily extended, has been amply 
justified, eliminating unnecessary competition, reducing 
rates and fares, building up large reserves, making ade- 
quate provision for depreciation, embarking on impressive 
programmes of improvement and extension, and, this 
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year, making a start in the direction of increasing the 
wages of the lower grades of railway employees. More 
could be done in all these directions, were the railways 
not under obligation to pay substantial contributions in 
relief of general taxation, the taxpayer under this arrange- 
ment obviously profiting at the expense of travellers and 
traders, as well as the railway employees. The justifica- 
tion lies in the fact that for many years the taxpayer was 
called upon to bridge railway deficits. 

The Coastal Shipping Bill is being proceeded with, sup- 
plemented by a Bill designed to abolish deferred rebates, 
Government opposing both measures. Despite all indi- 
cations to the contrary, the promoters of these measures 
will not be either surprised or greatly disappointed if they 
fail to place them on the Statute Book, subject, however, 
to Government evolving alternative measures which will 
give India’s infant mercantile marine a chance of develop- 
ing by freeing it from the rate wars which have hereto- 
fore prevented indigenous shipping companies from 
securing more than a negligible percentage of the coastal 
shipping trade. Although the Viceroy has plainly indi- 
cated his desire to find a via media, no alternative pro- 
posals have yet been formulated ; nor is it easy to evolve 
a scheme free from the reproach of discrimination. 


ARGENTINA.—_MONEY—CROPS—AMERICAN 
PENETRATION. 


(FROM OUR OWN CORRESPONDENT.) 
Buenos Arrgs, February 16. 


Monetary conditions in Argentina, though they have not 
as yet shown any direct reaction to the recent rise in the 
Bank of England rate, are decidedly firmer in respect to 
loanable capital, and it is possible that higher rates will 
be successfully demanded ere the month is out. For 
general business at the present time discounts and ad- 
vances are nominally unchanged at 6 per cent. to 64 per 
cent., current account advances being charged 7 per cent., 
but there are clear indications of a more pronounced de- 
mand for money, together with possible restrictions in the 
sources of supply. It is the reaction on the American 
market that is likely to affect Buenos Aires, since it is 
now evident that Argentine loans, national, municipal or 
provincial, will not be placeable in New York at any- 
thing like the favourable conditions ruling during the first 
half of 1928. Cordoba province is likely to be shortly in 
the market for a loan of $72,000,000 paper, and the 
Province of Buenos Aires proposes to sell, through the 
intermediary of the Provincial Bank, bonds bearing 
interest at 6 per cent., to a total of $13,000,000 paper. 
The minimum issue price is fixed at 93, and this method 
of marketing a loan that will be strictly internal is con- 
trasted favourably by the Argentine press with the 
methods of Cordoba province, wherein reliance is placed 
on finding the money abroad and no minimum price of 
issue quoted in the bill, on the grounds that its omission 
will make for keenness in competition on the part of the 
tenderers. There has also been some talk of a national 
conversion loan to take advantage of the present high 
quotation for all national securities, but it may be doubted 
whether the matter will be carried any further, seeing that 
during the last fortnight there has been a general decline 
of approximately fifty cents in local bonds, which is 
probably the precursor of further depreciation. In a 
word, the Argentine monetary position is not quite so 
clear as it was when the year opened, nor can the fact be 
overlooked that exchange has also moved a little against 
Argentina, with the cable rate for sterling now at 47,5,d., 
and the rate on New York 104.60, banks’ drawing. e 
Continental rates also reflect the same tendency, with the 
exception of the Spanish peseta, now quoted at 6.11 to the 
Argentine gold dollar after having touched 6.24. In view 
of the arrangement between the Argentine Government 
and a consortium of Spanish bankers, covering proposed 
sales of Argentine produce to the Peninsula, the question 
of the peseta exchange becomes important, though as yet 
barely one and a half million dollars paper has been used 
out of the credit of fifty million, as buyers in Spain still 
find Argentine wheat prices too high, notwithstanding 
that on this side lamentations concerning the low price 
of wheat are very general. Compared with a fortnight 
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ago, quotations have risen a little, spot : 
paper per 100 kilos, with $10.00 for Aol anne $9.8) 
and linseed are practically unchanged at $9 “ s¥ Maize 
$8.25 for May delivery in the case of maize. 5 spot and 
— forward for linseed. © and $15.69 
ere are no official estimates 

published, but private estimates, ee 4 an yet 
ledge that damage by drought has not been as — 
was feared a fortnight ago, now speak of an ete 
surplus in the neighbourhood of 5,000,000 : 
may be considered as equivalent to a fair to med; 
harvest. Indeed, the general demand for “ om 
produce continues reasonably constant, and ae 
standing the immense crop of linseed secured t ree 
buying orders from Europe and the States are j 
and continuous. 

Some alarm has been felt in Argentin 
at the wholesale nature of the senpeesle sesuahhsdone > 
in the United States in respect to the tariff charges isis 
imposed on Argentine produce. As yet none of these 
extreme suggestions have been adopted, and it is evident 
to anyone able to read between the lines that a powerful 
body of American opinion interested in the expansion of 
manufactures and exports is opposed to any such changes 
During 1928 the United States took Argentine produce to 
a total value of $99,962,000 U.S., while their shipments 
hither reached the record sum of $178,708,000 U.S. 
which latter figure places America at the top of the list 
where Argentine imports are concerned. The steady 
and purposeful penetration of American industrial finance 
has again been exemplified by the purchase of the Atlas 
Light and Power Company. Satisfactory enough to the 
shareholders of that concern though this transaction may 
be, it certainly circumscribes the Argentine market for 
British electrical material. Before the War this market 
was divided between British and German interests, wher. 
as now American and German interests predominate, with 
the balance in favour of America. Cereal shipments ar 
heavy, but the market for ocean freight remains steady 
at 25s. San Lorenzo/U.K./Continent February-March 
loading, with 23s. 6d. Bahia Blanca to U.K. /Continent 
March loading. Linseed freights to the United States 
are firmer at $7.25 gold Santa Fé to Philadelphia. 
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Letters to the Cditor. 


BRAZIL'S BORROWING STATUS. 


TO THE EDITOR OF THE ECONOMIST. 


Sim,—The article in your issue of February 23rd on 
‘“‘ Brazil’s Borrowing Status’ is bound to impress the more 
as it is written in dispassionate language and displays 4 ~~ 
array of figures. But I wish to be allowed to — t : 
opinion that its figures are not convincing, and its conclusio 
is unacceptable. r ; 

In order to show that “‘ not only will Brazilian doveloyns® 
not bear comparison with that of the leading ‘new’ country 
of the world (U.S.A.), but that she is actually less onc 
than her South American neighbours in the so-called “7 
group ’’ (Argentina and Chile, although Chile is Pace 
bour of Brazil), your article quotes figures which sho yer 
after all, the U.S. are not the leading country, but = sil 
behind Argentina as regards exports and came * oo 
are behind Chile as regards exports. The little tabe ° 
drawn up with the figures of your article, shows my P? 


more clearly :— oes, 


200 
4 


ally 

This contradiction alone, between what your — oa 
show and what your article purposes them to § hosel, it.) 
have been sufficient indication that the criterion s Commer 
the mere percentage of population, is a wrong on ort figures 
cial advancement is not to be judged by the val trade, ap 
alone, but by the total of internal and —— lopment ° 
your article has no reference to the industris! ~ oo other 
Brazil, which is incomparably larger than ; e a considerable 
Latin-American republic, and is responsible for @ simply u 
internal trade. As for railway construction, t : Argenti 
fair, to say the least, to compare & eoneey railway © 
whose extensive plains are the ideal of t ‘ncipal D of 
structor, with @ country like Brazil, the p™ 








[ee ff YS aS 


March 23, 1929. ] 


Je-land falling abruptly over the coast, so 
ilways that are to connect the hinterland with the 
= cael climb mountains some 3,000 ft. high. Besides, you 
ve ce mentioned that Brazil has a highly developed 
— of navigable rivers and a mercantile fleet which is 
‘Femparably larger than those of Argentina and Chile put 
together. 
It is strange, 


which is a large tab 


anyhow, that, while applying that criterion of 

ercentage of population to trade and means of transport, 
P rticle, when dealing with the total of public debt, does 
your we out that the indebtedness of Brazil per capita is 
vaicalously small in comparison with that ot any of the larger 
and more prosperous Latin-American republics. As for the 
cjeld of the British capital involved, I am afraid that your 
figures again are against your pessimism. Taking into 
account only the nine ‘* representative stocks, which you 
uote in order to demonstrate that ce Brazilian credit has 
recently improved, but is still viewed with a certain conserva- 
tism among British investors,”’ I have worked out a mean 
yield which amounts to a little over £6 14s. 2d., and I do 
not believe that any investor could consider it but as an 
excellent average for investments in any country. 

The plan for the defence of coffee prices may certainly be 
criticised, and has been criticised in Brazil itself in the same 
way, and for the same reasons, as the Stevenson plan tor the 
defence of rubber prices was criticised in England—but it has 
worked well up till now, and, like the English plan, should be 
given a chance to show its efficacy. Anyhow, it is exaggerated 
to say, as has often been repeated, that ‘‘ Brazil’s whole 
economic structure is precariously based on a single commo- 
dity (coffee).”” It is the same confusion of export trade with 
production. If, up till now, Brazil has found easy and 
remunerative markets for its coffee output, as before for 
cotton and sugar, why should it drop its cultivation and ex- 
loitation? But coffee is not the only exportable produce of 
Brazil, nor even the largest item in its agricultural production 
(vide, for instance, page 75 of the report just published by 
the Department of Overseas Trade), which includes more than 
twenty important articles, each one of which might be de- 
veloped, like rubber, sugar, cocoa, tobacco, cotton, oil nuts, 
fruits, into a very remunerative export trade. 

Finally, there is also much exaggeration in your geo- 
graphical considerations. But even if only the large table- 
land, which includes the whole of the States of Rio Grande 
do Sul, Santa Catharina, Parana, Sao Paulo, Minas Geraes, 
half of Goyaz and of Rio de Janeiro, were temperate enough 
(and in Parana there was plenty of snow last year), this 
represents much more temperate lands than the whole of the 
four or five richest and most advanced countries of Europe. 
With that nucleus of temperate country we can afford to 
vait for the future, when we will be then in a position more 
thoroughly to exploit what can be considered as our 
“empire,” i.e., that fabulous wealth of forests which your— 
here very generous—estimate puts at over 60 per cent. ! 

_As to the “all-important question’? as to how far the 
institutions typical of ‘‘ Western ’’ civilisation are applicable 
to a country lying mainly in the tropics, etc., etc., you may 
rest assured that neither the London capital market, nor any 
other capital market, will be called upon to consider it, be- 
cause Brazil has made up its mind a long time ago that it 
ae like the other large countries of its continent, be it 
wee civilisation or not.—I remain, Sir, yours faith- 
Joaquim Evtatio, 
eae Brazilian Ccnsul-General. 
razilian Consulate-General, Aldwych House, 
Aldwych, London, W.C. 2 
March 9th, 1929. 


conte Brazilian Consul-General’s letter emphasises the main 
a a of our article—that Brazil ought to develop the 
rubbe na varied resources of her territory, in the way of 
dangers a3 cocoa, tobacco, cotton, &c., and so avoid the 
a of reliance, as to nearly three-fourths of her export 
artifcion a single commodity, the selling price of which is 
en yr. It is, of course, with the figures of 
Brazilian not of home trade that the British holder of 
sana Securities is chiefly concerned, since exports alone 
certain a payment of his annual interest. Our criticism of 

oe ene of the national policy was offered, it is needless 
Econ} * Spirit of entire friendliness towards Brazil.—Ep. 
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THE EFFECT OF FOREIGN LOANS. 
TO THE EDITOR OF THE ECONOMIST. 
thank a he comment on my letter, which 
8&8 to , a urther. In answer to uestion 
Cela foreign lending on our part indirectly stimulates 
im those cases where it does not do so directly, 
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"Ply that (amongst other things) it causes a tendenoy fo; 
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gold to flow abroad, which in turn leads to a rise in bank rate, 
and it is this rise in bank rate which stimulates exports. 
I think that exporters (who have not been as grateful as, on 
your theory, they should have been for the recent rise of bank 
rate) would like to have it explained in what way a higher 
bank rate improves their competitive position in foreign 
markets. For, on the face of it, it is a paradox that an increase 
in one of the items of their costs of production should have 
this effect. Since you think my method a little abstract, 
I suggest that you might illustrate your reply by reference to 
the benefits accruing from a higher bank rate to one or another 
of our leading export industries—for example, textiles or coal 
or the iron and steel trades. 

Yes; I had noticed that the Balfour Commission agree 
with you—which makes it all the more important that the 
details of the argument should be elucidated.—Yours, etc., 


J. M. Keynes. 


46, Gordon Square, Bloomsbury, March 18, 1929. 


Mi [Let us recapitulate. This discussion on the effect of foreign 
loans was started by our statement (with qualifications) 
that capital exports stimulate commodity exports. Mr. Keynes 
then suggested that only 20 per cent. of the proceeds of foreign 
loans was spent directly in this country, and asked us to trace 
the other 80 per cent. Without accepting these arbitrary 
figures, we traced, in reply to Mr. Keynes, a number of the 
links in the long chain of effect. Mr. Keynes next fixed upon 
the exchange link, and suggested that our argument was 
destroyed by the existence of the Gold Standard. Our further 
reply to Mr. Keynes mentioned discount rate movements as 
a further detail in the story. In now asking us to specify 
particular exports which are assisted by a rise in bank rate, 
Mr. Keynes takes us far away from our starting point and 
at the same time misinterprets our case. We naturally did 
not suggest that higher interest on bank loans is calculated 
per se directly to lower production costs in industries burdened 
with this form of indebtedness. Our contention is that if our 
export of capital failed to stimulate quickly enough a com- 
pensatory export of goods—so that a condition of ‘“‘ over- 
lending abroad ”’ might be said to have arisen—the resulting 
movement of discount rates would tend to lower sterling 
prices in general, and thus to enhance British competitive 
power in foreign markets.—Ed., Econ.] 


TO THE EDITOR OF THE ECONOMIST. 


Sm,—It may interest your readers to have a concrete 
example to illustrate the reply you have given to Mr. Keynes. 

Take the case of a loan to India. The Bank here with which 
the loan is deposited will have instructions to transfer a 
portion, if not the whole, to an Indian Bank in the form of 
rupees. To do this, it must go into the exchange market and 
use the pounds to buy rupees. These will be in the form of 
bills which have been drawn by English shippers on Indian 
importers to pay for cloth or other exports to India. As, 
however, there is another use and demand for such bills by 
those who owe money to Indian nationals to pay for the tea 
and produce imported from India, the bank’s action will have 
the effect of raising the price of these bills, or, in other words, of 
raising the price of rupees expressed in pounds. Those in 
touch with the Indian business as I have been, realise that at 
all times there is a volume of business under negotiation far 
in excess of what will normally be booked, and that there are 
always in the hands of shippers offers, many of which come 
very near to the point at which they can be accepted. So that 
as soon as the Indian exchange improves as the result of the 
bankers’ purchases, offers from India, which on, say, ls. 4d. 
basis for the rupee were too low, become at ls. 43d. basis 
possible of acceptance; and it is my experience that on the 
rising of the rupee exchange to a very slight extent, a larger 
volume of business is ed. The action of the banker in 
bidding up the price of rupee bills induces, by its effect on the 
exchange, transactions which would not otherwise take place, 
and brings into existence more of these bills, and so the transfer 
of substantial funds to India induces the trade in goods which 
represents this transfer. 

If the movement of the exchange goes beyond the gold 
points and gold is sent instead of goods to represent the loan, 
the Bank of England intervenes, and by raising the discount 
rate both makes it desirable to dispose of stocks of goods more 
freely abroad and to India and less desirable to continue the 
importations which cause the competing demand for the bills 
in question. Financial houses are prepared for even smaller 
margins than are usual in the goods trade, either to take up 
bills that are redundant or create bills for which there is a 
demand, in order to reverse this action and secure a profit on 
the exchange moving back.—Yours truly, 


GILBERT BEARD. 
Reform Club, Manchester. 
March 20, 1929. 
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GAS INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I congratulate you very warmly on the interest- 
ing article you published on the gas industry in your last 
issue. I quite agree that the present Bill as it passed the 
House of Lords is by no means a complete solution of the 


industry’s difficulties. ' 

These can only be met by a comprehensive measure, carry- 
ing out the recommendations of the National Fuel and Power 
Committee. It is, however, recognised that this would need 
legislation of a controversial nature on a very considerable 
scale, and for this I am afraid the time available is in- 


adequate. 

Those interested in the gas industry, however, must keep 
their requirements prominently to the front, so that tney may 
be deal with by some Government at an early date.—Yours 
faithfully, V. S. STEPHENS. 


Books and Publications. 


AMERICAN ECONOMIC IMPERIALISM.* 


Ir is a commonplace that economic jealousies and rivalries 
provide the main dangers to the peace of the world, and 
that few international problems more urgently demand 
solution than those occasioned by the scramble for raw 
materials and markets. The intensity of the feelings 
they arouse in small but highly influential circles is often 
not shared nor even suspected by the average man who 
is most likely to suffer by their outcome. To extend as 
widely as possible some knowledge of the main forces at 
work in the world of international trade will therefore 
always be essential in the promotion of world peace. 
Professor Benjamin H. Williams has made a notable 
contribution to this cause in his work on the economic 
motives which have influenced the foreign policy of the 
United States of America. 
account of the political aspects of American investment and 
commerce overseas, the manner in which the State has 
sought to safeguard the prosperity of its citizens indulging 
in these activities, and the lengths to which it has gone 
in such attempts. On several occasions the world at large 
has regarded American action in its relations with smaller 
powers, notably in Latin America, with an undisguised 
cynicism which the phrase “dollar diplomacy” well 
tndicates. An excellent feature of the present work is 
the same balanced and judicial attitude which the author 
has displayed in dealing with these aims and methods, 
The utmost frankness is essential if a book of this sort is 
to have any value, and Professor Williams has acquitted 
himself admirably in preserving this attitude throughout. 
He has, moreover, planned his book less as a connected 
history of foreign policy than as a classification of the 
various types of action which the development of foreign 
policy exhibits, such as political encouragement to capital 
exports, capital embargoes, tariffs, shipping policies, and 
the various forms of protection afforded by the Department 
of State to investors—from ordinary legal and diplomatic 
action up to financial supervision and armed interference. 
This arrangement, aided by the clear style in which it is 
written, makes it an admirable introduction to a complex 
and difficult subject. For the English reader it is specially 
valuable for the insight which it gives into the American 
outlook on world commerce in general and on British 
policy in particular (the recent controversies over rubber 
and oil may be instanced). But its main value must lie 
in its emphasis on the need for a saner international 
atmosphere and for a realisation of the political dangers 
of shortsighted policies imposing protective tariffs and 
other obstacles to world trade, an emphasis all the more 
effectively provided by allowing the facts to speak for 
themselves with a minimum of moralising comment. 

* “Economic Foreign Policy of the United States.’’ By Ben- 
jamin H. Williams, Associate Professor of Political Science, 


niversity of Pittsburgh. 8vo., pp. xi.+426. McGraw-Hill Book 
Co. Inc., New York. 20s. 
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EXPERIMENTS WITH HANDWRIting: 
Since publishing his book on the ‘‘ Pp 

PTR sychology of H 
writing ’’ Mr. Sandek has made a deeper and and. 
elaborate study of the subject, and in the present b _ 
given us a wonderful collection of results fro ™ hs 
ments which he made in order to prove his hee experi 
researches have led him to exclude all mystical ae - 
phorical methods as uncertain, while the new meth “ 
be depended upon for accuracy. The twenty-six ea ms 
work which he has devoted to this study inale'caane 
results which have never before been possible in 
attempted. He has gone to all countries for investi : 
tion and taken unlimited pains to prove every sahnee 

Mr. Sandek says that he expects hostility from those 
of his colleagues who are unwilling to see their results 
subjected to expert criticism, but it would seem impos- 
sible to ignore such a mass of evidence as he brings tg 
bear on the subject. He finds that visual memory 5 one 
most powerful help in learning to write, and s child 
begins to learn writing from the moment he looks at and 
pays attention to printed matter. 

This he has proved by the examination of 2.00) 
children, some in remote farming communities in 
U.S.A. who had never gone to school nor had any reading 
or writing lessons at home. On being given a test in block 
letters they were ably to copy it without understanding q 
word, and to make it legible, but if given script to copy 
with up and down strokes the same children were hope. 
lessly muddled and could not reproduce it. 

The chapter on Authentic and Spurious expression is 
particularly interesting and enlightening. Auto-sugges- 
tion he considers the most dangtrous and potent power 
which rules our psychical life. The author diagnoses 
and illustrates in a supplement enclosed in the cover of 
the book several interesting handwritings, specially 
those written under any stress, such as the writing of 
Lord Grey in his note on the eve of the war to the French 
and German Governments about the neutrality o 
Belgium, in which the author points out many signs d 
the emotion he felt as well as the restraint he imposed 
on himself. 

In the matter of wishing for any reason to disguise 
handwriting he points out the fallacy of thinking that the 
substituting of one hand for the other is a disguise, ani 
he gives interesting examples of Nelson's writing with bis 
left hand, which became, after some years of practice, 
exactly the same as that with his right. 8 

He also says that the influence of bad writing mit 
rials on handwriting is greater than the loss of any of the 
sensory or physical organs. This is specially a doctrine 
of the author’s, and is as yet unknown in the literature of 
the subject. altel 

Probably the most remarkable results of his methods 
will be found in the detecting of forgeries and of . , 
honesty in general. He had signal success 10 es 
material from 14 English firms for this purpose, at - 
of 73 handwritings he diagnosed dishonesty 1n 14 - 
and was correct in each case—a very useful and Pk 
tical help. All students will be grateful to Mr. — 
for his thrilling and valuable book, and the deep s'0"Y 
he has given to it. 


—— 


BOOKS REOEIVED. 


[Brief mention of a book in this column does not mann 
mean that it will not receive fuller notice in a subsequen al 
War as an Instrument of National Policy. By aie 4 
Shotwell. With an Introduction by Professo 


vo street: 
Murray. (London) Constable, 10-12 Orange Stree 
15s. net. 


A history and discussion of the P : { inter 
American is a welcome contribution indeed to the venient into 
national relations, Professor Shotwell divides his. round of the 
three sections, one dealing with the historical bac ES which i2 
Pact; one tracing its di slomatic history, and i he greatest 
view of the author's qualifications is | - oe Pact. 
popular interest, devoted to a discussion of the 


* London: George Allen and Unwin, 


‘tinguished 
aris Pact by distinguish 


Ltd., Museu Stredt. 
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t-War Monetary Stabilisation. By Gustav Cassel. 

ss ‘London) Oxford University Press, Warwick Square, 

se d by Professor Cassell in th 

tures, delivered by Professor Cassell 1n the 

bor powers duck remouttealy with ‘‘ Inflation and Stapilisation 

Ue Corvencies,”” “The Stabilisation of the Value of Gold,’’ and 
of we New Gold Standard.” 


4yrpvandungen der Deutschen Volkswirtschaft. 
Sire ited by Dr Bernhard Harms. In two volumes. 
(Berlin) Verlag von Reimar Hobbing. 


mental work constitutes a complete survey of modern 
aceen comea life. Each chapter represents a lecture by an 
expert, originally given before the Deutsche Vereinigung fiir staats- 
wiesenschaftliche ‘ortbildung, and between them they cover almost 
every economic development of post-war Germany. 


The Law of Master and Servant. By Francis Raleigh 
Balt. (London) Sir Isaac Pitman and Sons, Ltd., 
Parker Street, Kingsway. 10s. 6d. net. 


A very thorough and learned treatment of the subject. Though 
the book is intended for students and legal practitioners, the author 
has aimed at making it intelligible also to the layman. 


The History of Taxation in North Carolina during the 
Colonial Period. By Coralie Parker. (London) 
Oxford University Press, Warwick Square. 20s. net. 


This monograph, which is well documented and has a good biblio- 
graphy, begins with a survey of the English colonial system. The 
remainder of the book is divided under the heads: Quit-rents; 
Customs Duties; Poll Tax; Land and Miscellaneous Taxes; and 
Local Taxes. 


Problems of Peace. Lectures delivered at the Geneva 
Institute of International Relations, August, 1928. 
(London) Oxford University Press, Warwick Square. 
10s. 6d. net. 


A collection of lectures, on important aspects of the activity 
of the League of Nations, by such authorities as Professors 
Mantoux, de Madariaga and Brierley, Sir Arthur Salter, and Lord 
Olivier. 


Freedom of Association. Vol. IV. Published for the 
International Labour Office, by P. S. King and Son, 
Limited, 14 Great Smith Street, London. 5s. 

This volume deals with the history, legal status and organisation 
of trade unionism in Italy, Spain, Portugal, Greece, Yugoslavia, 
Bulgaria and Rumania. 

We Can Conquer Unemployment. (London) Cassell and 
Co., Ltd., La Belle Sauvage. 6d. net. 


This publication receives notice in a leading article in our issue 
of March 9th, 

Common Sense about the Surtaz. By Geoffrey Hutchin- 
son. With a Foreword by the Right Hon. Walter 
Runciman, P.C., M.P. (London) Victor Gollancz, 
Limited, 14 Henrietta Street, Covent Garden. 
3s. 6d. net. 

_ The author opposes the surtax on the ground of the deleterious 

industrial reactions which he believes will follow from it. 

Hertfordshire County Records. Sessions Books, 1619 to 
1657. Volume V. Compiled by William Le Hardy. 
(Hertford) Charles E. Longmore, Clerk of the Peace 


ce. 


‘ This volume deals with all county records of the period indicated, 
xcept sessions rolls, which were dealt with in the first three 


volumes of the : . ; th 
records have Seieetie sa All subjects mentioned in the original 


The 100 Best Investments. 19th Annual Volume. 
(ondon) British, Foreign and Colonial Corporation, 
td., B.F.C. House, Gresham Street. 2s. net. 


Meda to very full particulars of a hundred selected invest- 
table see useful handbook has three introductory articles, and a 


© for calculating yields. 
The piglo-American Year Book, 1929. Edited by H. 
ussell Amory. (London) American Chamber of 
ae in London, Inc., Aldwych House, 
dwych. 15s. net. 


his j 
ness, “Tt a reference book on Anglo-American institutions and busi- 


ing foo contains a section on the taxes of each country as affect- 


Citizens of 


of Anglo-A the other; a commercial directory ; a summary 


Merican trade in 1928, and various other useful features. 


Th 
a Book of the Czechoslovak Republic, 1929. 
ited by Bohuslav Hordk. 


rochova, 62. (Prague) ‘‘ Orkis 
contina sae snttly illustrated little book is apparently intended for 


ing, rather than as a work of reference. It does, 


Wever * A 
» Contain a certain number of statistics in convenient form. 
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Archiv fiir Eisenbahnwesen, Marz-April. (Berlin) Verlag 
von Julius Springer. 


Countries, other than Germany, to whose railways articles are 
devoted in this issue are: China, Belgium, Schleswig-Holstein, 
Palestine, Austria. 

The Position of Foreign Minorities in Germany. By 
Martin Dachselt. Preface by Adolf Grabowsky. 
(Berlin) Carl Heymanns Verlag. 


An apologia for the treatment of minorities in Germany. 


La Moneda Espaiola. By Aurelio Ribalta. (Madrid) 
Imprenta y Encuadernacion de Julian Espinosa. 
Caracas 10. 

A small pamphlet in Spanish on the monetary system and mone- 
tary problems of Spain. 
Prospettive Economiche. 

Universita Bocconi. 

Here we have, bound in one volume, the complete collection of 
studies which have been noted separately in these columns for 
several months past. 

Die Rumanische Nationalbank. By Dr Xenofon Netta. 
(Leipzig) A. Deichertsche. Verlagsbuchandlung 
Dr Werner Scholl. 

This is a very detailed treaties, in German, on the National Bank 
of Rumania. 

Confederacién Argentina Commercio de la Industria y de 
la Produccién. Memoria del Consejo Directivo. 


(Buenos Aires) Compafia Impresora Argentina, 
Alsina 2049. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C.2. 

Department of Overseas Trade: Economic conditions in 
the Netherlands East Indies to October 31, 1928. 
3s. net; Economic conditions in the Republic of 
Nicaragua, October, 1928. 1s. 6d. net. 


Civil Estimates for the year ending March 31, 1930: 
Class VI, Trade and Industry, 2s. 6d. net; Class 
VIII, Non-effective Charges (Pensions), 9d. net; 
Class X, Exchequer Contributions to Local Revenues, 
&c., 2d. net. 


By Giorgio Mortara. (Milan) 





“IMPERIAL 
FINANCE” 


SIDNEY RUSSELL COOKE 
and 
E. H. DAVENPORT. 


A Study of the Loan 

Policy of the British 

Commonwealth of 
Nations. 


Price 


TWO SHILLINGS 


(Post Free Two Shillings Cc» Threepence) 


Order from your Bookseller 


PUBLISHED BY 


PELICAN PRESS 


2, Carmelite Street, 
Londoa, E.C. 4 
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Ghe Stock Gechange. 


BRITISH CONTROL—THE G.E.C. AFFAIR. 


Sir Huco Hirst has wisely bowed before the storm raised 
by the proposed issue of General Electric shares on bonus 
terms to British subjects only. The American share- 
holders, having appointed a ‘‘ Protective Committee,”’ 
sent a diplomatically worded cable to Sir Hugo Hirst 
asking for a postponement of the issue pending friendly 
negotiations. Sir Hugo cabled back his acceptance, the 
issue was withdrawn, and the applications for shares, 
which had already poured in from British subjects, were 
returned. Meanwhile a renewal of American buying, 
assisted no doubt by ‘‘ bear ’’ covering, caused the shares 
to recover from 52s. 6d. to 61s. 3d., which makes the 
attempt to issue shares at 42s. to the general British 
public instead of to shareholders, appear all the more extra- 
ordinary. A new financial plan has been formulated by 
Sir Hugo Hirst, but until he has settled with the repre- 
sentatives of the American shareholders nothing is likely 
to be announced. It may, however, be regarded as 
certain that the General Electric will not now issue shares 
at £1 below the market price without allowing all share- 
holders to participate pari passu and in advance of the 
outside public. Meanwhile a number of reflections are 
suggested on the broader issue involved in the General 
Electric ‘‘ attack ’’ on foreigners—the question of British 
control of British companies. 

A number of important companies besides General 
Electric have been faced with this problem. In Decem- 
ber last year the directors of the Marconi International 
Marine Communication Company stated that, in view of 
the foreign buying of their company’s shares, they con- 
sidered it of national importance that ‘‘ any danger of the 
company passing under foreign control should at once be 
removed.’’ In this case the articles of association were 
altered to secure that not more than 25 per cent. of the 
total number of the issued shares at any time outstanding 
should be under foreign control and that the directors 
should be natural-born British subjects. The General 
Electric, it will be recalled, went a stage further by 
disfranchising foreign held or controlled shares altogether. 
The Imperial Airways Company also altered its articles 
last year, so as to preclude any possibility of foreign 
control. Another company which has now followed the 
General Electric example is Burma Corporation. This is 
a somewhat peculiar case, because the terms of the lease, 
under which the Burma Corporation holds its property 
from the Indian Government, specifically require that the 
corporation shall remain under British control and that 
certain of its officers must be British. The proposed 
alteration to the corporation’s articles of association takes 
the following form :— 


No foreigner or foreign corporation or corporation under 
foreign contro] shall in respect of his or their shares in the 
company be entitled to any vote either in person on a show of 
hands or by proxy on a poll at any general meeting of the share- 
holders of the company; and 

Every transfer of any share in respect of which the transferee 
claims to be entitled to a vote must contain or be accompanied 
by a declaration as follows, namely :— 

(a) Where the transfer is not to a corporation a declaration 
by the transferee (1) that he is a British subject and (2) that 
there is not any arrangement under which he will hold the said 
shares or any of them in trust for or in any way under the 
control of any foreigner or foreign corporation or any corpora- 
tion under foreign control; or 

(6) Where the transfer is to a corporation a declaration by 
some principal officer of such corporation, duly authorised by 
such corporation to make the same, that such corporation is not 
a foreign corporation, or a corporation under foreign control, 
within the meaning of Clause 1 hereof, and that to the best of 
his knowledge there is no arrangement under which the trans- 
feree is to hold such shares or any of them in trust for, or in 
any way under the control of, any foreigner or foreign corpora- 
tion, or any corporation under foreign control, within the mean- 

Clause 1 hereof 


ing of E 
The same question has been raised in the case of the 
Canadian Pacific Railway Company. An amendment was 


recently introduced into the Ottawa 

the ee Committee requiring al stock ion by 
approved by the Federal Railway Commigsio _ 
object of the amendment was to ensure contr 1 ~ 
Canadian Pacific Railway remaining in British he “4 
Mr Beatty, the president of the company aes 
18 yer cent. of the ordinary stock was held in C ” 
48 per cent. in Great Britain, and 30 per cent ae 
United States. Of the combined preferred and Pon = 
stocks 70 per cent. was held in the British Em ae 
24 per cent. in the United States. This pactiouler muna 
ment was defeated because there was general seemed 
that the company could best look after itself in the soitee 
of retaining British control. 

The City of London is compelled to regard these ques- 
tions from the point of view of an international money 
centre. Every step taken to rouse national animositics 
is therefore embarrassing and a restriction upon the trade 
of the City. The Stock Exchange, as.we pointed out last 
week, is not a market for British investors only, but for 
investors throughout the world. It is the practice of the 
Committee of the Stock Exchange to make it a condition 
of granting a quotation for shares that the transfer of 
fully-paid shares should not be restricted by the articles 
of association. If, therefore, a company feels that it 
must protect itself against foreign control the Committee 
of the Stock Exchange would prefer to see the shares 
held by foreigners disfranchised rather than the transfer 
of shares to foreign holders prohibited or restricted, 9 
that dealings in the shares can remain unrestricted. 

But even total disfranchisement of foreign-held shares 
does not satisfy the holders of extreme ‘“‘ nationalist” 
views. If, say, American investors have acquired share 
to the extent of 80 per cent. of a company’s total share 
capital it may be argued that they have some moral claim 
to a voice in the management of the company. We 
cannot believe, however, that American investors who 
buy British shares with full knowledge of this disfrar- 
chisement have any equitable claim to a voice in th: 
management; They are buying with their eyes open, aii 
they must be prepared for the consequences. The vier 
put forward by Sir Hugo Hirst that a company galls 
strength from the consciousness that its shareholders ate 
users of its products and are interested in its welfare, 
loses force when a company’s zone of operations 1s 00 
longer confined to a particular locality but has reached 
the widespread scope of the General Electric. 

A compromise between total disfranchisement 00 the 
one hand, and restriction upon share transfers on the 
other, may be found in the Swedish method of limiting 
the voting rights of shares held by foreigners to ~ 
thousandth of a vote per share. The Swedish case 18 ~ 
exactly parallel, because Swedish Match and other larg 
industrial companies have made issues of shares = 
foreign markets and have created for that Peed b. 
‘* B ” class of share ranking pari passu with the Swe os 
held ‘‘ A’? shares except as regards voting rights. a 
‘“‘B ”’ shares, in practice, have always been a ae a 
better market than the ‘‘ A "’ shares. Whether it re on 
ticable to make two markets in British shares qv° as 
the London Stock Exchange may be questional, 7, 
the City point of view the ideal solution “ 8 
company to avoid the question of control altogs ould be 
company is so important nationally that contro ; + it by 
vested in British hands, Parliament should protect " © 
legislation. ‘donation that 

There is always the broad national consideration : 
no step should be taken by British com 
foreign investment in Great Britain. 

British securities by foreigners brings —_ amount of 
sterling exchange and helps to increase ~ 
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have available for foreign eee 

when we made a special examination o 
Two aren % the light of contemporary evidence at 
” ne House, we came to the conclusion that the in- 
pence of foreigners in British industrial concerns 
wor very extensive. In the last twelve months, how- 
ee "American buying of British securities has developed 
oa urprising extent. Indeed, if Sir Hugo Hirst’s action 
bed ‘ee New York to retaliate, and if American 


capital that we 
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operators had sold British securities heavily on the 
London Stock Exchange, it is quite conceivable that the 
sterling exchange would have suffered, gold would have 
flowed out, and Bank rate would have necessarily 
been advanced. National interests as well as those of the 
Stock Exchange make it desirable that dealings in British 
securities should go on as far as possible without the dis- 
turbing issue of British control being raised. 


HOME RAILWAY POSITION—IIL. 


re many reasons why a scrutiny of the most recent 
pr etysttor by individual British railways is calcu- 
lated to interest the discerning investor. Perhaps the 
most relevant is the well-known principle that, while in 
an active market the worst stocks are usually overvalued, 
in a depressed market the best are almost invariably 
undervalued. Day-to-day quotations for Home Rails on 
the Stock Exchange are liable to err, not merely be- 
cause, through no fault of the investor, up-to-date traffic 
information is confined to gross rather than net figures, 
but also because it is natural, in a time of difficulty, to 
regard all railway stocks as coming under ‘‘ the same 
condemnation.”” A few moments’ consideration, how- 
ever, will suggest a dozen explanations of the undoubted 
fact that no two railways can ever enjoy a precisely iden- 
tical experience, in good times or bad. It is our intention, 
therefore, to round off our survey of the conditions which 
affected all the trunk railways last year, by calling atten- 
tion to various points of divergence between the position 
of individual companies, which are of sufficient cumulative 
significance to afford a prima facie case for informed dis- 
crimination by the careful 1avestor. 


Apart altogether from differences in management, 
geographical position, or nature of traffic, it is obvious 
that extremely varied ingredients went to make up the 
four railway groups which six years’ experience has suc- 
ceeded in fusing into more or less coherent and self-con- 
tained organisations. We are merely stating what all 
railwaymen have freely admitted for years past, in point- 
ing out that the London and North-Eastern was called 
on, from 1923 onwards, to carry a generous proportion of 
the less prosperous pre-amalgamation lines of the 
country, and the London and Midland and Scottish by no 
means avoided a similar responsibility. For the Great 
Western, however, the problem scarcely existed, and the 
Southern, despite popular ideas to the contrary, took over 
a number of companies whose position was more likely to 
improve than to deteriorate as time went on. Further, as 
the amalgamation terms were settled, in all important 
cases but one, by agreement between the companies 
concerned, it was inevitable that bargaining-power as well 
as earning-power should play a part in the ultimate appor- 
tionment of ‘‘ group ’’ stock. Now, after six years, it is 
possible to ascertain the manner in which the arrange- 





Dividends paid on Pre-Amalga- 
mation Stocks (1913) and Equivalent 
Post-War Dividends (1923 & 1928). 


Comparison between 
Pre-War and Post- 
War Figures 


Per Cent. (1913 = 100). 
1913. | 1923. | 1928. 1923. 1928. 
Lonpon, MipLAND AND ScortrisH Rarway :— . d Zea d, £s. d. 
London and North-Weaterm...........sscsssessoves Cons. Ord.......scccceees 0 700 310 0 100 50 
Pref. Conv. Ord........ 0 210 0 210 0 100 100 
Midland .........cccscccccrsecsorcssccscsesscccesscseces Def. Conv. Ord......... 0 415 2 277 112 56 
Lancashire and Yorkshire .........sssssessesssees Cons. Ord..........+eee0. 0 5 2 2 211 1 113} 57 
North Staffordshire ...........csccsscsscseseseseeees iii diac tenseebers 0 5 3 7 21110 1034 52 
PUNE Ciinecnstsdbaddiwenubcbiatinescesesiacedantssbien Cons. Ord..........se0e08 0 220 110 88 44 
Pref. Conv. Ord........ 0 218 8 29 4 98 82 
Caledonian Coeeeccccccccvcccccceccecccececececeeeoccoecs Def. Conv. Ord ew 0 0 14 0 0 7 0 140 70 
24% Pref. Conv. Ord. 0 2 * " - teh a 
Gl . ue . . Ord........- 6 | 2 
asgow and South-Westerm .........sscsssee0. one er mae : . a4 A oat = 
Highland.......... slice viinwsebidicwn chasis beinsellcdieic’ TE ciiisnscarsehednenens 0 25 3 1 2 7 904 454 
Lo» : ait 
Mame te eae cctiediarele o|71001426| 207 59 
Hull and Barnsley............scccssccssseceseceeecees Cons. Ord..........se0+0s 0 42 6 25 4 118 65 
4% Pref., 1891 ........ o/400/]220 100 524 
Great Central 5% Pref., 1894 ........ 0 5 00 : : 250 24 
Pee eeeeeeeroerereseeereseeeseeese @eerccses 6% Prefd. Ord. oe : 4 : ime oe 
WE, GIDE. cccccsecctecece eee 
TUPI IIIA ccsncsstenvcdesusciccaciiakaieeiaais cei < MMMMMRIsid it taeiasstieabelions 0 217 6 019 115 34 
UO ishe eke cuneedss<6e0ss Gadescunaeubenses 8% Coun Seep sO 6 0 0 49 7 100 v4 
00 4 
Great Northern ...cssssssssccsssessssssedessesonsseses ae i SOOT sTE LOLS] 1m 3 
Def. Conv. Ord......... 0 0 : : : : ; = : 
iti na 00 
eat TNE is ctyancerssnsbainisnivsslenttineninonrs gt se Apa ea 50 |1100/006| 120 2 
3% Pref. Conv. Ord. 0 0 3 0 ; 
Great North of Scotland .........ssc.ssceecceeseees De. fies Ord. cikaaben 110 0 110 O = - 100 Nil 
No. 2 Def. Ord. ...... 040 ove ove 
Grear Western Rariway :— 
SOIT sisstnsitheristcidatssectcaahetteadsshaan Consol. Ord.......++0++++ o | 80 128 80 
Sournenn é 
Lo ee Undiv. Ord 6 | 762] 51710 124} 1004 
ndon and South-Western.........:.esssssesseees Def Co Gem... 6 36 2 11710 176 101 
Lo ; Sie MEAs vscsses o0|620]| 415 5 116 91 
ndon, Brighton and South Coast ............ Def Ord. nr o | 6 311 | 31010 137} 78} 
South-Eagte Undiv, Ord. ........s-- o | 410 5 | 317 4 113 964 
“Eastern ..........000. didehidiaiaaiabdionpsieen ies o|3091|114 9 152 864 
44% Arb. Pref. ....... o}|4121/1421 102} 91 
London, Chatham and Dover 44% 2nd Pref.......... o | 41010 | 316 6 303 255 
eeeeeeeeseeceeeoseeosese b é ae 7 Nil 0 5 3 a 
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ments have worked out. We have already declared our 
view that, had grouping not come about, the ordinary 
proprietors of many of the less happily situated companies 
would have been faced with a decidedly serious situation 
to-day.* The table on the previous page shows how much 
the holder of £100 nominal of junior stock in each of the 
most important pre-amalgamation companies has actually 
received in dividends—on the basis of the merger terms— 
in 1923 and 1928 (a relatively satisfactory and a difficult 
year respectively), as compared with his actual receipts in 
1913. 

The table will repay close scrutiny, though space forbids 
the mention here of more than a few of the conclusions 
suggested. Former stockholders in the companies 
making up the Southern group have fared, relatively, 
best of all, next in order coming the Great Western, the 
Midland and Scottish and the North-Eastern groups of 
holders. Of the more famous pre-war securities, North- 
Westerns and North-Easterns have fared worse than 
Great Westerns, both in times of moderate prosperity and 
of adversity. Preferred ordinary stockholders absorbed 
into the Midland and Scottish have been much more for- 
tunate, in time of trouble, than their opposite numbers in 
the London and North-Eastern. The terms of settlement— 
as was, perhaps, inevitable whatever the basis adopted— 
have not worked out equally well for all concerned, and 
one may, without casting stones, while congratulating 
former holders of, say, Chatham second preference, offer 
a word of sympathy to their colleagues who held Great 
Eastern ordinary, or the stocks of certain pre-amalgama- 
tion companies north of the Border. The figures do not 
afford a conclusive answer to the question whether a 
lower all-round basis of capitalisation might not, in some 
cases, have been advantageous when amalgamation took 
place, but they do at least suggest that fluctuations in 
dividends as between good and bad times tend frequently 
to be more severe under the new than under the old dis- 
pensation. 


The Railways Act of 1921 did not merely provide for 
the grouping of the main British railways; it involved the 
re-designing of the whole freight classification, and in- 
structed a body known as the Railway Rates Tribunal to 
draw up a system of passenger and freight charges which 
would provide the railways with a ‘‘ standard net re- 
venue ’’ equivalent to that of 1913, with certain adjust- 
ments. In view of the onerous nature of the preliminary 
work, the system did not come completely into force until 
January 1, 1928, so that last year was the earliest period 
in which a trial could be made of its efficiency. The 
following table shows how the actual net revenue of recent 
vears has compared with the present ‘‘ standard revenue,”’ 
and how last year’s ordinary dividends and earnings con- 
trast with ‘‘ standard ’’ earnings, on each of the four 
group lines :— 


ACTUAL REVENUE AND “STANDARD REVENUE.” 
(000’s omitted.) 


Midland 

Midla London and Great 
and _ | North-Eastern | Western 

Scottish Railway. Railway. 

Railway. 


Southern 
Railway. 


20,327 
80-0% 


3-6% |0-21%] Nil 5-1% | 5-0%| 2-1% 
3-5% |0-25%] Nil 50% | 5-0%| 2-0% 
787% | 5-0% | 4-12%| 7:96%*| 5-0% | 2-86% 


® Allowing for £467,835 of additional consolidated ordinary stock, which 
rank for dividend in 1929. - 


_ The Southern, it will be seen, is the only company 
in sight of earning its ‘‘ standard revenue ”’ at the present 
time. The Great Western's net revenue lest. year fell 
approximately 15 per cent. short of the ‘‘ standard ”’ 
cnnseniaiAhastslemnsnsrldeDieeidhcindibasiilh laced Ad he TREE eel ttagat  Saettucsacies 


* See the Economist, March 9, 1929, pages 507-8. 
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level, that of the Midland and Scotti 

that of the North-Eastern nearly ron = The and 
way Rates Tribunal will meet shortly and con : 8 Bal 
adjustments of charges as will, in theory - ' such 
- standard revenue ”’ to be earned. In eles © the 
policy may be feasible on the Southern, jf Ny =" , 
course of trade does not itself bring about the d a 
result, but on the other three lines the attainment ry 
‘‘ standard revenue ’’ by any adjustment of rat oe 
fares cannot, from the investor’s point of view + * 
garded as practical politics during the next few a : 
The railways may be relied on to explore all a 
avenues for such action, but the scope for ni 
changes is limited, since the prosperous industries a 
Great Britain are, as a rule, in a position to utilise alte : 
tive forms of transport in proportion as railway hee 
are revised against them. The same remark q fe 
to a good deal of passenger traffic, while the “ oe 
industries, which are most dependent on railway facilities 
are in too depressed a condition to bear any significant 
increase—having, in fact, been lately the recipients of 
special freight concessions under the Government's de- 
rating scheme. Before the new system of chargin 
came into being, 70 per cent. of the total cilleee-aeel 
merchandise traffic was carried at ‘‘ exceptional rates,” 
and as the latter, whether applied to goods or passenger 
traffic, are merely the corollary of competition, their dis. 
appearance, or even their significant reduction, is highly 
improbable under any scheme of rate-control, so long 
as present economic conditions obtain. 


We may conclude, therefore, that any substantial and 
early increase in the net revenue of the railway com. 
panies must be obtained either by an improvement in 
British trade activity from without or by further econo. 
mies in expenditure from within. How far is a trade 
revival likely to benefit the several groups? Data bear. 
ing on this and other questions will be found in the next 
table :— 


RAILWAY TRAFFIC AND FINANCE, 


London, | London 
Midland and 
and North- 
Scottish | Eastern | Railway. 
Railway. | Railway. 


Distribution of Earnings by Traffic : 
Percentage 0! 


Gross 
ae 
derived from All 
Trend of Traffic over Last Six Years : 
Million Passenger Journeys ) 1923 124 
originating on ee 1928 
ding season tic aes 
Million Loaded 36} 
Train Miles 1928 39 


nating on System 1928 60 
Loaded Goods ‘irain 1925 , = 


Balance Sheet Items, December 31, 
1928: 


Million Tons of Goods Origi- fie 


(£'000), 


Stocks of Stores & Materials { 1253 


“ Cover” Interest and Dividends : 

Total Interest— 1923 
No. of times Covered by 

Earnings 

Total Guaranteed and Pre- | j993 

ference Dividends—No. of ¢ 7998 
Earnings 

> da," Merchandise, Classes 1 to 6.” t Including “* Contingency Fun! 


‘ ings by 
The figures showing ‘‘ distribution of earning 
traffic ’’ coo that the Southern stands out cae 
from the other three groups by reason a eherefoe 
‘* independence ”” of goods traftic. Its future, and less 
is likely to depend more on its own exertions ee 
on circumstances outside its control (such th t of the 
temporary state of British industry) than wh Easter 
other three companies. The London and No industrial 
on the other hand, has most to gain by a d nearly 
revival. Even in a “bad” year it obtaln’ 
63. per cent. of its railway receipts 
traffic, against 50 per cent- and 56 per 


cent. oD the 
Midland and Scottish and the Great Western respect! 


velY. 








March’ 23,§1929.] 


ere depression in the ‘‘ heavy ”’ indus- 
In 8 Late meted of its whole railway takings from— 
— ‘ain—the coal, iron and steel industries, as com- 
- “ vith 27 to 28 per cent. in the case of the other 
pare ups mentioned. The latter would also, of course, 
pee very considerable benefit from a recovery of pros- 
; ‘ty in these trades. The ‘‘ trend of traffic ’’ figures 
i that all the companies (except the Southern) have 
een compelled to run an enhanced number of train 
miles to retain a reduced number of *‘ originating *’ pas- 
gengers over the last six years, while the reduction in 
loaded goods train miles has been less than proportionate 
to the falling off in “* originating *’ tonnage. The visible 
signs of increased external competition are here apparent, 
and the investor will discover much that is suggestive 
in a close comparison of the relative movements of the 
foures for each company. Some idea of the amounts at 
the disposal of the various managements for renewals, 
tc., and of the general financial position of the groups 
mav be obtained from the selected balance sheet items 
civen in the table, which, incidentally, reveal the strength 
of the internal finances of the Great Western, and, next 
in order, the Midland and Scottish. In a minor, but not 
unimportant, context the investor will scan future reports 
for evidence of reductions in ‘* stocks of stores and mate- 
rials,” in which some £224 million of railway capital is 
locked up to-day, against £20 million in 1923. 

What, finally, is the degree of security offered by the 
debentures and stocks of the four leading railways to- 
day? Taking each class as a whole, every railway de- 
benture holder may regard himself as reasonably well 
covered on the basis of the figures given in our table, 
though there is a substantial difference in this respect be- 
tween the position of, say, the Great Western and the 
London and North-Eastern. The position, however, is 
not quite so strong as in 1923. The “‘ junior ’’ preference 
stockholders have a closer personal interest in the 
absence of any further decline in net revenue. The pros- 
pects for ordinary stockholders are more difficult to 
prophesy. Their dividends are likely to fluctuate con- 
siderably for some years to come. Probably the most 
concise method of summing up their prospects is 
by saying that, if receipts remained constant, every fresh 
“economy ’’ which reduced railway expenditure by 1 
per cent. of last year’s total would provide the where- 
vithal for an extra 4 per cent. dividend on Midland and 
Scottish ordinary, Great Western ordinary, and Southern 
deferred, and an extra 1 per cent. on North-Eastern pre- 
ferred. An increase of 1 per cent. in railway receipts, 
‘upposing no change in expenditure, would make possible 
‘further # per cent. dividend on each of the former, and a 
further 1} per cent. on the latter stock. 








THE WEEK IN THE MARKETS. 


THE LONDON STOOK EXCHANGE. 
SETTLING DAYS. 
Ticker. | Account, 
April 9. April 11. 


oti was felt at ithe strategic withdrawal of the 
eneral Electric issue, 


on Monday | sue, and a three-weeks account opened 
yee ay in relatively cheerful fashion. On the absence 
“oe her enlivening influences, however, business fell 
wi ¥ into idleness, until outside the mining markets 
Such 2 —— the name was difficult indeed to discover. 
eae dence as was given on Tuesday by the Bank’s 
ecuaa ae new gold was more than offset later by 
mate, A alk of an increase in the New York re-discount 
toi wnpeceh by the Minister of Labour, drawing atten- 
spss ne fall in the unemployment figures, and 
duly ave ed spectacle of a rise in railway traffic returns, 
icated “reised their temporary effect, but neither in- 
recent necessarily anything more than our release from 
. Severe weather conditions. In general, no one is 


a ; 
“wOUs to increase his commitments for the present. 


~ gilt-edged market reflected every change in the pre- 
On Monday the strength of the 
roduced a sizeable recovery in 
while on Tuesday nervousness as to American 
outweighed satisfaction over the Bank’s pur- 


vailing monetary breeze 

erican ° 
quotations, exchange |p 
Prospects 
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LONDON ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Rise 
Closing Prices or 
Mar. 14, Mar. 21. Fall. 


Conv. Loan 33% ...... 76 755 — 1 | Treasury 5% (B)...... 
Do. 44% 1944...... 97 974 — { Palestine 5% 1942-67 
War Loan Hig 1929-47 102% 101 _ 8. Africa 5% 1945-75.. 
awry eceecceee 5 55% + + =~ Wei cccaa 
Oe - \ 68 ... 
fasreacat: Ht = | |e ReS 
Loval Lonns ian a oa N. Zealand 5% 1946 
Foreign Government Securities. 
Japanese 6% (1924) 953 95 coe | French 5% ...cccccsceee 
Argentine 4% R 85+ + { Do. 4% (Brit.) ...... 
Austrian 6% 1923-43 102 1013 — TMAN 7% ....ccccseee 
Belgian 1% .....s-es-e0 t 108 ... | Greek 7% 
Brazil 5% 5 85 <a UNgAary 7$% «2.00000 
WE, * ibckddacs 7 BTR HR | Chil 6%... ececseeee 
China 5% (1912) ..... 49 50 +1 | Poland?% ............. 
Egypt Unified 4%... 85% 85% ... | Mexican 5% (1899)... 
Estonia 7 Ti noe 6 92 jiu 8. Paulo Coffee 74% . 
Finland 6% 1923 ... 98) 98% + } ! Siamese 6% (1924) ... 
Corporation Stocks. 
SE By eeenenssoemnee 63 63 pee | Sydney 54% 1954 .... 
EB. London 5% 1960-70 98 98 «. | Berlin 6% Ster. ....... 


British and Foreign Railways. 





Q. Western Ord. Stk. 79 81 + 4 Antofagasta Ord. Stk. 
L.N.E., Def. Stk. ... 1 11? + B.A.& Pacific Ord. Stk, 
Do. 5% Pref. Stk.. 24 25x +1} | B.A.Gt.Sthn. Ord.Stk. 
L.M.S. Ord. Stk. ..... 51 B.A. Western. Ord.Stk. 
Metropol’anOons.8tk. 59 60 + } Beira Ord. .......cecce0 
Met. rd. Stk. 76 6 — Can. Pacitic Com.Stk. 
Southern Def. Stk. .. 30 312 + & | O.Argentine Ord.Stk.. 
Do. Pref. Ord. Stk. 72 73 + 4% | Leopoldina Ord. Stk. 
Updergueané S56. £1 1 14x ... | San Paulo Ord. Stock. 
Do. Bonds 109 114 + 5 | Utd. Havana Ord. Stk. 
Banks. 
Doty 5. (£1) ...00. 2% 28 ... | Midland £1, fully paid 
Barcl.(Dom.&c.) A £1 lé lf «- | Nat. Prov. £20, £4 pd. 
Lioyds £5, with £1 pd. 34 3% «-. | Hongk. and S. ($125) 
Mid. £12, with £23pd. 9 9 — % | St. of S.A. £20, £5 
Do. £24, fully paid 9% 9 — x | W’minster £48, £1 pd. 
Insurance. 
Alliance £1, fully paid 21 20t — 2 | N.B.&Merc.£5,£1}pd. 
Com. Un. £24, alee t 27% es | Royal Ex. £1, fully pd. 
Ldn.& 5,£1 30 31 + ¢$ | Roy.In£l,with 10/ pd. 
Coal, Iron and Steel. 
Amal, Anthracite (£1) + 5 | Guest, Keen (£1)....... 
Babcock, Wilcox (£1) 3 3 .-- | Powell Duffryn (£1)... 
Baldwin @) eousiicii ... | Stewarts& Lioyds(£1).. 
Bolckow Vaughan(£ t%& .-. | Swan, Hunter (£)) ... 
Cory, William (£1) ... 2 3 + ¥ | Thornycroft,John (£1) 
Long (£1)... 4 see | Vickers (6/8) ..cccorreeee 
Textiles. 
Bradford Dyers (£1) 2% 2% «... | Eng.Sewg.Cotton (£1). 
pacman? HA ta | ecm 
‘ ‘ 1S (£1) ...ceeeseeeee 
artes aan : aw 4x — vy | Snia Viscosa (200 lire) 
Electrical Manufacturing. 
Associated Elec. (£1) 1 1% + & | General Electric (£1). 
British Insulated (£1) ‘f if + x | Johnson& Phillips (£1) 
Ever Ready (G.B.)(5/) 1 1 — eee | Siemens (£1) ........0000 





Electric Light and Power. 


Atlas L’ht & P’er (£1) 1 1# ... | Hydro-Elec. com. stk. 
Brnemth.& Poole(£1) 3 34 — vs | Newcastle-on-Ty (£1) 
County of London(£1) 2 2% + # | Scottish Power (£)... 





Telegraphs and Cables. 





Eastern Stk. ........+ 257% 272 + 15; Marconi (10/) .......++ 
Eastern Exten. (£10) 25 26 + 1}| Marconi Marine (£1)... 
Motors. 
Dennis (18.) .......00 ° if 3% + ¢& | Morris ences 
Ford Motors (£))...... 3 44 + § | Singer (£1) ........000000 
Leyland ED ” eoocee 1 4 + % | Weymann Mot. Bodies 
Shipping. 
Cunard (£1) .....-+.00 14 #1 — $1 P.&O. Defd.(£))...... 
Foren Wichy (£1) 24 2h one | Royal Mail Ord. Stk. 
Tea and Se sae, - 
Anglo-Dutch (£1) .... 1 1, - London ale 
Cons.Tea & tae eid) ® 344 + 4 | Rubber Trust (£1) ... 
Anglo-Persian on Bagle(£1/0/6) 
ooo 4 4 - Mexican Bag 

po =o) of 34 - 3 Royal Dutch (£34) ... 
Burmah Oil (£1) .. 4 4 + Shell (£1) .......eeeeeee i 
Assoc. ' oe Tobacco (£1) 

Cem: Imperial To 
Braz. Fn 66 a” e i Inter. Nickel of Can... 
Brit.Am.Tobacco($1) 6 ist _ Krouger a (kr.100) 

“a” Ord(£l) 13 34 + yons (J.) (£1) «....+.++ 
Columbia Graph<io). 154 164 + Margarine U we 
Orittall (£1) .......00006 2% af - $ Photomaton ee pats 
Dunlop (6/8) ......00« 1 lt’ + Swed. Match,B ( ) 
Forestal Land (£1) .. ih li Tate and Lyle gl ooo 
Gas Light & Coke (£1) tt Tilling, ee ( 1) “ 
Gramophone Oo. (£1) 18 17§ — 4 | Turner& New = 
Hi (EL)  cocceeeee 3H ... | United Molasses (£1) 
Hudson’s Bay (£1) .. eH ot + ron 
Imp £115/p>) 1 1 ee | Vocalion (10/)..... ae 
sp A 2k 2) — i | Watney Combe DEG) 

Amer. anny rae Cons. (£1 
2 24x .. 4d ‘ 

De nee 1 ‘ 144+ 18 | Lake View & _ (4) 
Brakpan (£1) msapewers . 4 4 — London Tin (£1) ....+. 
“ Chartered” 15/f.p.. 1 1# + Rio Tinto (£5) ......+s- 
Burma io + RoanAn £5) 
Porn eo taowa, Sit 1 14 — # | Sab-Nigel (10) ........ 
Geduld (£1) — e 38 4+ & | UnionOrp(12/6)fu.pd. 


Rise 
Closing Prices or 
Mar. 14. Mar. 21. Fall. 


98% 8t—-* 
105 104 —1 
101 101 aan 

Sat 678 + t 

99 99 

96 96 
102 102 oe 
193 193 +3 
17 178 06+ 

106 106 + 
1014 1024 +1 
101 101 + 
96 96 own 
92 93 +1 
31 33. +2 
101 102 + 2 
1054 105} eee 

98 98 ens 

93 94 «6+1 
94 944)... 

100 lol +1 
108 107x +14 
97 95x +3 
1} lt one 
253 2544 +1 
ed 97x + 
56 58 +1 
210 210 én 
43 42 — 3 
%US 

13 134 
1344 133 —1 

35 15 - 

3 4 + 


6 «6 
8 8 
1# 2 + 
Phy 
if 1 +t 
lt 1 as 
3 4k Ol + 3 
eo: Mihi wn 
ae 
a3 
1 1 
it uf 
2% 3h +8 
1# 14 +4 
lt lt +4 
39} a + 3 
ih if - * 
4m 4k + 
i$ Sex * 
1 1 ‘a 
1 we + 
taf +i 
3% 34 — 
7lt 694 —2 
i .f2f 
324 sof +4 
44 +2 
6s 3s 6 tae 
62 59% — 2} 
% rk 
ae: 
2 na 
iH at 
4 5a& + % 
kh lk — 
182 1934 +114 
2 if + t 


M4 
See a ae aE eee aeeed ene 


ad me gS eemn 
#8 
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chase of £894,200 of bar gold in the market, and on 
Wednesday a certain amount of selling was in evidence, 
on rumours of a coming increase in the New York Federal 
Reserve rate. Business in all cases was of narrow dimen- 
sions. The Five per Cent. War Loan, after nearly reach- 
ing 102}, relapsed to 10144. The Three and a Half 
and Four and a Half per Cent. Conversion Loans 
were even more notably affected by monetary uncertain- 
ties. Indian Loans were in better demand early in the 
week, and were subsequently less affected than British 
stocks by unfavourable influences. A moderate business 
in Dominion and Colonial stocks had no marked effect on 
quotations. 


Foreign bonds showed, under the conditions, a gratify- 
ing degree of firmness, with a fair business passing. A 
number of European loans improved, and Turkish Unified 
had a sharp rise (followed by profit-taking) on the news 
that payment was to be made on the coupon on April 5. 
Support was forthcoming also for Chinese bonds, and, to 
a less degree, of Mexican, on that Government’s further 
successes over the rebel forces. Brazilian bonds, how- 
ever, were quiet to dull. 

Home Rails had a better tone than for some time past, 
and though dealings were never on a large scale all the 
group stocks improved in quotation. The traffic figures 
published on Wednesday were notable as revealing an in- 
crease in gross revenue, as compared with a year ago, on 
all the lines except the Midland and Scottish (which 
showed but a small decline). The investment possibilities 
of the ‘‘ group ”’ stocks are discussed in a leading article 
on an earlier page. Influential buying caused an im- 
provement in Underground Electrics at the beginning of 
the week. The foreign railway market attracted wider 
interest than of late. A steady demand was experienced 
for Argentine Rails, encouraged by a satisfactory week's 
traffic figures, while San Paulo and Leopoldina were in 
evidence among Brazilians. Rumours of negotiations 
between Leopoldina Terminal and Brazilian Traction have 
been contradicted. Canadian Pacifics were irregular, 
without much change on balance. 


Industrials had no decided tendency, the appreciable 
price fluctuations which occurred from day to day tend- 
ing to obscure the paucity of actual business. 
American-quoted stocks were an uncertain quantity on 
the rapid changes in the Transatlantic speculative tem- 
perature. Columbia Graphophones suffered in Tuesday’s 
reaction, and H.M.V. failed to maintain a fresh rise. 
Radios were reactionary, and General Electric lost ground 
after a substantial recovery on the abandonment of the 
‘* British share ’’ issue (discussed in an earlier leading 
article). The motor manufacturing group was among the 
most active in the House, Ford Motors rising on prospects 
of the early flotation of Continental subsidiaries, while 
Leyland and Napier were strong. The Imperial Chemical 
dividend (described in an ‘‘ Investment Note ’’) did not 
satisfy the more optimistic operators, who were inclined 
tu afford less than its meed of attention to the sub- 
stantial strengthening of the reserve position. Nitrates 
were in demand, by reason of the betterment in the 
outlook indicated by recent developments. Dullness 
again obtained in match issues. Newspapers improved, 
and breweries were better, pre-Budget fears being less :n 
evidence. Rayon shares also strengthened, and Marconi 
and cable stocks were strong. Among the sensational 
movements of the week was a jump from £9 to £11, on 
Wednesday, in the sixpenny shares of Calgary and Ed- 
monton Lands, on the report of an offer for the oil rights. 
Insurance shares were irregular, but bank shares showed 
a hardening tendency, 

Dealings in rubber shares were dominated by the weak- 
ness of the price of the commodity, especially on Wednes- 
day, when the “‘ spot ’’ quotation fell 4d. to 112d. Little 
selling of shares was recorded, but dealers marked down 
stock somewhat extensively. The sagging tendency of 
tea shares in recent weeks was arrested, a strengthening 
of demand for the commodity at the week’s auctions 
imparting a steady tone throughout the list. The more 
cheerful feeling in the oil share market forms the subject 
of a subsequent ‘‘ Investment Note.” Paris buvi was 
evidenced by the firmness of Eagles. oe 
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The mining markets provided mos ; 
of excitement. Kaffirs, as usual, rere rece a 
rather than at the centre of interest. Hast G © margin 
its controlling house, Union Corporation, m eduld ang 
rumours that the latter’s forthcoming auenes Up o 
tion favourable developments, but Modder Will men. 
sold from Johannesburg. Among diamond * Were 
Beers continued their steady improvement Rhot be 
copper shares again blazed into activity a 
Katangas, Loangwas, Congo Borders, on odes 
recording gains typical of numerous companies in a 
Base metal shares generally reflected the silinte> e list, 
ments in the commodity markets, though most ris, Move. 
inevitably followed by profit-taking. Tin nie 2 
time joined in the upward movement, but as the als One 
ground speculation lost its edge, and quotations a 
with Patino heading the few exceptions to the tenia, 


FOREIGN STOOK EXOHANGEs. 
- NEW YORK. 
oney is tight, and speculative enthusi 

somewhat chilled. The share market is ee 
dealings have been largely on professional account, Pools 
have operated with fair success but have been 
jumping rapidly from one stock to another. The rise in 
copper prices to 23 cents per pound has given the Copper 
group a buoyant tone, quotations being talked higher 
Other mining issues are also good. The bull market in 
rubbers has been halted by a sudden drop in the price 
of the commodity. Steels move forward on the certainty 
of record-breaking earnings in the first quarter. Motes 
are irregular, although output is at record level. The 
market as a whole has no position-direction of movement 
after its brisk rise last week. 


Mar oy 
$42 Tre:Be.'46-58 99 ot 
; } 188 
ion ~ 218 

Pennayivania ... 76% 76% 
South. Railway 147 146 

By courtesy of the Standard Statistics Company, Irc., 
of New York, and 13, Copthall Avenue, London, we prut 
the following index figures of American security value 
and yields, calculated on closing prices :— 


(1926 = 100.) 
1927. 1928, 1929, 
TT 
. | Mar. 
Lowest.| Highest.| Lowest.| Highest. ee Mer 7 
ree crn BM PMs oe de 


342 Industrials 104-7 | 137-1 | 132-5 | 186-4 191-1 | 193°0 | ms 
33 Rai 06-1] 128-0 | 120-5] 139°7 140-9 | 142°6 aad 
35 Utilities ... ° 128-3 | 128-3 | 180°6 184-6 | 203-4) 2 


Total, 410 Stocks 


Avemnge Teak oe 

50 ustrial . 28% 318% 
Common Stocks | 4:21% | 5-12% | 3-32% | 4°42% 35-44% | 5:28% 

oa ee eerie 


DAILY AVERAGE OF 50 INDUSTRIAL ComMON StocKS (1926 = 100) = 


0. 
Dec. 31| Feb. as Mar. 13] Mar. 14] Mar. 15.|Mar. 36.|Mar. 18s. 19,|Mar. 2 


’ “2 | 222°4 
207-7 | 216-6 | 213-8 | 218-8 | 223-0 | 228-5 | nant | m2 | 


a ainelapeniassiaialennete 


PARIS. 

At the last settlement the shares of 
companies that are increasing their cap 
rights. The ee, oe nui 
that corresponding to their market price, *". ‘ates 
funds wae wat at the disposal of the market OY my se 0 
desirous of exploiting this difference, and arent eas? 
money was reduced to 2} per cent. This hi : week Was 
did not stimulate the Bourse at all, and t io France 
entirely uninteresting. Rentes and one, ppers 
were firm. Coal shares were decidedly ee Penaroy® \ 
did not benefit by the rise in the mete’, eel sought 
mounted in sympathy with lead. De nee 000, 
after. Rubbers reacted appreciably. hehalf of the 
francs loan at 44 per cent. is to be issued 00 
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and the price of issue is likely to cause 





“ile de Paris, : 
rice of long-term money. 
a fresh fall in the price oF tong sa Mer. 21, meet 
Mar. 21. Fall. Mar. 14. Mar. 21. Fall. 
ange” 11:15 +0°10 | Mince de Lens... 1,417 1,435 + 18 
i Perp. ae 16 98-10 98-95 +0°85 Courridres......cees 1,632 1,658 + 26 
fp, Rentes 16°16, P40 117-90 +0°50 | Pechiney.......... 4,010 3,520 — 490 
Ren 95, 25,550 « Kuhlmann......... 1,150 — 56 
pang. de srg 5,070 | 4075 — 395 | Com. Gen. Trans. 1,325 1,271 — 54 
pang. de P 4,090 3,220 — 870 Sues Oanal ...... 7 25,505 — 225 
prdit Lyonnais 550 «2,615 — 35 | Assur.Gen.Vie 15,400 15,500 + 100 
Foden wernt 4,305 3,895 — 410 | Denainet Ansin 3,465 5, — 125 
pom, Gen, GIO 470 «1,420 — 50! Dollfus Mieg. ...12,850 12,600 — 250 
BERLIN. 


Thanks to easier money and a better outlook for a settle- 
ment of the Budget controversy in the Reichstag, stocks 
closed last week fairly firm. The new week began with a 
eneral rise, buying orders coming from Paris and London. 
Electrical manufacturing companies were the centre of 
the upward movement, and the two leading artificial silk 
stocks also benefited. Foreign buying continued on Tues- 
jay, when the rise in non-ferrous metal prices in London 
sent up the stocks of copper and zinc companies. In 
general Wednesday was firm, though there was some 
foreign selling. On Thursday chief interest lay in Reichs- 
tank, and otherwise the market was dull. 


Rise or Rise or 
Mar. 14. Mar. 21. Fall. Mar. 14. Mar. 21. Fall. 
Meichshank ...... 303°25 319°00+15°75 | Verein. Stahike... 92-13 92:00 — 0:13 
Meatache Bank.... 170°50 174-88 +4-38 | Mannes Robrke ... 117:75 115:135 — 2°62 
Migconto Bank... 162:00 165°50 +3-50 | Allgemne. Blekt. 164-50 175.38 +10-88 
Hamburg-Amer. 127-50 128°50 +1-00 Siemns. & Halske 371-50 387-50 +16-°00 
Morddeut.-Lioyd 125°63 126-25 +062 | Daimler Benz...... 54: 56°00 + 1:25 
Se. 244°75 250°00 +5:°25 | Oont. Oaoutchuc. 137-00 143-00 + 6-00 
rein, Glanstff, 422:00 446:00+24-00 | Salsdetfurt. Kali 311-50 335-25 + 23-75 
BUTDVETS cccescccce 355°13 386°50 +31°37 
AMSTERDAM. 


The better monetary outlook created a firmer tone, 
especially for industrials. Interest, however, remained 
restricted, and early in the week business showed less 
animation. Artificial silk shares advanced sharply. Sugars 
were firm on favourable dividend reports, but fobaccos 
were easier owing to the tendency of the Sumatra tobacco 
auctions. Later on the tone became weaker. The money 
market was easier, with the private discount rate 43 per 
cent. 


Rise or Rise or 
14 Mar. 2. Fall. aaa Mar, 14. Mar. 21. Fall. 
a . =~ i 
% = (RAE, at 
_ ‘avig. _ 
st + 14 Vorstenlanden we. 159 lest + 7 
oo 320 + 7 a ae 531 — 14 
397% + SE deems 434 43302 — «10 
~~ 274§ «6268 «= — «6$. | Neth. Trad. Soc. 1638 + 2 





INVESTMENT NOTES: 


Oil Shares.—The publication of the petrol companies’ 
statement coincided with a rise in oil share prices. The 
two events were not necessarily connected. The better 
sentiment has been created rather by the news of a further 
fall in the daily average production of crude oil in America 
and a fresh attempt to tighten up ‘“‘ restriction.’’ The 
a in Oklahoma have agreed to restrict production 

. ; at State to 650,000 barrels a day, against a previous 
~~ of 728,000 barrels a day. The carrying out of this 
7 restriction was responsible for the considerable drop 

7 ae two weeks in the daily average production of the 
bm ed States. Meanwhile, the American Petroleum In- 
oe taken further action. It has adopted a recom- 
the T 1on that, from April Ist, the output of crude oil in 

; ae States, Mexico and North and South America 
“er a So as not to exceed the average daily produc- 
ees 8. Regional committees of producers have been 
ienidne to study the means of carrying out this far- 
“ey am — of restriction. In some States legisla- 
ae y © necessary, and it will no doubt be a long time 
ode steps can be taken, but it is considered a 
me ‘en that the big producers in Venezuela should 
seounet ae to restrict their output. No change has 
ing of a crude oil prices, but there has been a harden- 
Commies he prices. The next meeting of the Conservation 
held on _ - the American Petroleum Institute will be 
mittees will 27th, when the reports of the regional com- 
erney — be considered. The Standard Oil of New 
stopped. fog oy the suggestion that drilling should be 

Fa Purpose of oe months throughout the country. The 
Watched b ~ restriction campaign in America is being 
opinion ig y the oil share market with no little interest, but 

Somewhat sceptical of its success. 
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The Rise in Copper.—The notable recent strength of 
certain of the base metal markets, especially copper and, 
to a less degree, lead, has been reflected in 
values on the Stock Exchange. What appeared 
to be temporary strength in the copper situation 
just before the end of last year, due mainly to a shortage 
of blister copper through the Chilean earthquake, has 
developed into a rise equalled only during the days of the 
war. Since December 31st the price of electro has risen 
nearly £30, is now some £10 above aluminium, and may 
conceivably go to £125 before many weeks are past. 
Prices of manufactured copper have been raised in a like 
proportion, while brass is now dearer than for some years 
past. The effect on the quotation of some of the leading 
Stock Exchange counters is shown below :— 





‘ies Pelee. Yield 

full at 

paid. | Jan. 1. | March 1, | March 21,} Present 
1929, 1929, 1929, pemss. 











Tharsis has this week declared a dividend, for 1928, of 
10 per cent., against 8} per cent. for 1927. The rise in 
Arizona is due not only to events in the copper market, 
but also to last week’s announcement of the sale of the 
company’s holding of Phelps Dodge shares at a price 
yielding about 40s. per Arizona share. The present posi- 
tion as regards the metal is governed by the fact that 
although the American Copper Exporters, Incorporated, 
set out to eliminate speculation and control the copper 
quotation, a very extensive bull account is open on the 
standard market, the daily sessions in London having 
recently been little more than a scramble to buy warrants. 
In America the position has been, on the confession of 
the leading producers, completely out of hand, and in 


| spite of efforts to stem the rush of buying by successive 


price advances, consumers have continued in their policy. 
of purchasing every ton of copper on which they could lay 
their hands. For nearly twelve months reserves of refined 
copper in America have stood at a dangerously low level, 
and consumption has exceeded 80,000 short tons per 
month. Latterly this figure has approached 100,000 tons, 
and since refinery production cannot be increased at a 
moment’s notice there are grave fears of a famine in the 
summer months. In this lies the reason for the present 
heavy buying in the United States, which, coupled with 
a wave of speculation on the London market, has forced 
up the price well beyond the safety limit. Taking a 
longer view of the future, however, it may be assumed . 
that mine production throughout the world will be pushed 
to the utmost limits, and that, even if the refineries 
cannot give the world more refined copper, reserves of 
blister will increase. This should in due course give a 
pause to consumers’ desire to increase their holding, for 
it will mark the beginning of a downward movement. 
Consumption, too, is bound to fall off at the present 
inflated price, and signs of this are already evident in this 
country. 





Vickers.—Disappointment has been expressed in some 
quarters that Vickers’ profits, which rose by 50 per cent. 
in 1927, apparently fell away by some 3 per cent. last 
year, but this is a misreading of the figures. 
With the formation of Vickers-Armstrongs an the 
Metropolitan-Cammell Carriage, Wagon and Finance 
Company, Vickers has now become entirely a holding 
company. As a proportion of accrued profit on work-in- 
progress at December 31, 1928, was to be retained by 
Vickers under the agreement for sale to Vickers- 
Armstrongs, the latter is unable to distribute any divi- 
dend, preference or ordinary, but after writing £12,968 
off formation expenses and transferring £105,000 to 
renewals fund, it has £64,765 to carry forward. If 
Vickers be credited with 97 per cent. of this carry-forward, 
in proportion to its holding of first preference Vickers- 
Armstrong shares, the decrease in Vickers’ profits is 
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turned into an increase. The company, further, is fol- | earnings, which last — 


lowing the sound policy of including in its profit figure divi- 
dends declared by subsidiaries making profits, but deduct- 
ing the losses of the less fortunate concerns, the latter 
amounts being written off the book values of the shares 
in and loans to the companies concerned : — 


Years ended December 31. 1926. | 1927. | 1928, 


£ £ 
992,985 939,903 


Dividend on preferred 5% stock 37,500 37,500 
Dividend on 5% preference shares 37,500 37,500 


Dividend on 5% (tax free) cumulative 
preference Ss 343,190 343,190 343,190 
Number of times covered 1-4 2:6 2-5 
o Earned Ihe 15 % 

"| eonnt 262,730 262,730 


200,000 238,211 250,000 


Increase or decrease in carry-forward — 55,907 + 73,853 + 8,982 


tad rene encase atari eeteedeie iim emit 
The balance sheet, drawn up in a new form on the lines 
of the Companies Act, 1928, is lucid and informative to 
a degree, and suggests that when, in due course, the pro- 
visions of that Act become compulsory on all companies, 
many balance sheets will be far more illuminating docu- 
ments than they are to-day. Investments in Vickers- 
Armstrongs are valued according to the book values of the 
fixed assets at the time of transfer, with the result that 
the £5,206,800 of ordinary shares in the latter concern 
are written down to less than nothing. Effect has been 
given to the agreement with Cammell, Laird, dated De- 
cember 17, 1928, and shares to the nominal value of 
£3,251,150 in Metropolitan Cammell, the new wagon com- 
pany, stand at £2,721,813. The remaining investments 
are separated into their different classes, and the basis of 
valuation in each case is explained. The reserve fund and 
the carry-forward aggregate £967,704, against £708,722 a 
year ago. Conversion into a holding company explains the | 
disappearance of allowance for depreciation, but this year 
£125,000 is set aside for income tax. The balance sheets of ' 
Vickers-Armstrongs and of Vickers and its subsidiaries (exe. 
cepting Vickers-Armstrongs and Metropolitan Cammell) 
are published in the same clear form. But not even the 
most lucid accountancy will enable the outside observer 
to estimate the true probable earning power of Vickers for 
the next year or two. The current year’s results will in, 
their turn be complicated by the creation of the English, 
Steel Corporation, the share allotments of which are re- 
corded in the next note. The present price of Vickers’ ' 
ordinary shares, of 6s. 8d. denomination, is 11s. 6d., at 
which the dividend yield is £4 12s. 8d. per cent, less tax, , 
and the yield on earnings 9} per cent. 


English Steel Corporation.—It is announced that this 
new steel combine is to have a capital of £8,000,000, 
divided into £1 shares, 2,000,000 7 per cent. cumulative 
preference and 6,000,000 ordinary. In return for the 
assets it acquires, shares will be allotted as follows:—. 
To Vickers-Armstrongs (for works at Sheffield, Man- 
chester and Elswick), 1,285,815 preference and 8,272,031 


ordinary; to Vickers (for the shares of Taylor Bros. and || yr 


Co., Manchester), 95,975 preference and 404,946 ordinary ; 
to Cammell Laird (for works at Sheffield and Penistone), 
599,539 preference and 2,033,149 ordinary. It was part 
of the original agreement that the value of fixed assets 
should be satisfied by the allotment of ordinary shares, 
preference shares being allotted in respect of liquid 
assets. In fact, therefore, Cammell Laird is contribut- 
ing 35% per cent. of the fixed and 30} per cent. 
of the liquid assets. As all shares carry one vote, 
Vickers, through Vickers-Armstrongs, .will hold the 
ultimate control. The new company will eschew ship- 
building, nor will it manufacture armaments except for 
Vickers-Armstrongs or Cammell Laird. The Economist 
discussed the importance of the merger in a leading article 
on December 22, 1928 (p. 1149), and the financial de- 
tails, as then known, in an ‘“‘ Investment Note ’’ the 
following week (p. 1224). 


Imperial Chemical Results.—The published profit state- 
ment of Imperial:Chemical Industries discloses the highly 
satisfactory phenomenon of an increase of £921,018 in 


ings year totalle 

ducting income tax, against £4,507 2s before de. 
ment does not reveal to what extent thi, a7 i state 
20 per cent. in receipts is due to improved ¢ _ af 
what extent to the acquisition of new inter. ~ INg, and tg 
remembered that the company wag pecans tt will 
cember, 1926, as a fusion of Brunner Man ae in De. 
Alkali Company, Nobel Industries and = Unit 
stuffs Corporation. In 1927 the company obt ioe 
of Cassel Cyanide, Casebourne and ~~ Ained contro 
Oliver Wilkins and Co., while last a Acid ang 
were further extended by the control ot Eli tee 
Tees Salt, British Copper Manufacturers al W Meta 
Light Company. The present appropriation of elsbach 
distinctly conservative. Some £275,540 is re pool 
income tax account; £1,000,000 is placed to a ’ 
serve (against £408,977 a year ago); preference div 4 
require £1,194,550 (against £1,145,501); 9 tn =“ 
£2,991,200 paid in dividends of 8 per cent at : 
cent. (less tax) on the ordinary and deferred sie P 
spectively (the 1927 dividend rates being thickens i 

oth cases); and the amount carried forward js increand 
by £26,953 to £109,633. Certain capital transactions gf 
first-rate importance are to be inferred from the a 
pany s statement, regarding which fuller information 
should certainly be forthcoming in the report, or at ths 
meeting on April 18th. All that is at present disclosed 
is that considerable appreciation took place, in 1927 gnj 

928, in the value of investments held by the company’s 
subsidiaries, and the share transferred to the company 
‘‘ through distributions of assets on liquidations,” wis 
sufficient to allow of the latter’s writing off the whole of 
its preliminary expenses of £1,260,953, making “* certain 
appropriations,’’ the nature of which is not revealed, and 
—with share premiums and last year’s allocation—raising 
its reserves to over £11,000,000, as compared with 
£700,000 at December 31, 1927. The financial position 
is so obviously strong that a full disclosure of the oper. 
tions in question will be calculated to enhance rather 
than to diminish the company’s prestige. 


Associated Portland Cement.—The report of th 
Associated Portland Cement Company, which cm- 
trols British Portland Cement, is much more sits 
factory than would appear from the published figures. 
The directors refer to keen competition and lower selling 
prices. In point of fact, for five months of last year 
there was a price-cutting war between the Associated 
group, the Horne group of companies and other indepen: 
dent companies. This was brought to end in November, 
when the Horne group and the independents joined the 
Cement Manufacturers’ Association. In spite of the pnce 
war the Associated was able, by reducing its costs and in- 
creasing its turnover, to increase its net profits by 10 pe 
cent., as the following figures show :— 


1927, | 1928. 


| 1926, | 
iii et Narrated eet een 


‘ : ‘ 00 
2,257,215 2,500,000 | 3,000,0 


79 
788,379 901,649 954.5) 
nie 123 333,437 366,379 


125,659 125,659 
207,778 
831% 
8% 


139,286 


125,659 


® After depreciation, debenture interest, and sinking funds. 


The earnings shown in this table do not bring ue 
real strength of the Associated group § trading en in ft 
In the last five years the group has been engag vite 
constructing plants out of revenue. After an as as 
in this period of about £4,500,000 the a anit 
British have now completed their rebuilding P ’ 
with the exception of the reconstruction © nths' time 
combe works, which will be ready in 4 few as reduced 
Their working costs have thus been considers rge sums il 
and it will not be necessary to set aside such %i Y g Decet 
future for depreciation. In the five years I cated to de- 
ber, 1929, the two companies will have @ hal 6. 
preciation £8,315,000 apart from sinkiOé "1 ving fo 
year the net profits of the British, after 












































‘vidends, but adding back depreciation of 
eed to £503,000, of which 75 per cent. 
ont d to the Associated. If this sum is 
37,000) oe vassociated net profits, after deduction of 
jied to, Th ends of £240,720 and if the depreciation 


eference d 
950,000, amoun 


be ference dl ; = 
965.000 is also added back, the total earnings of Asso 
: op 1928 are found to be £882,000, or 29 per cent., 


-narv capital of £3,000,000. Actually real earn- 
ee higher because sinking funds of £144,000 
re allowed for in arriving at this figure. The balance 
et of the Associated shows a strong position, the 
tal plus of current assets over current liabilities amounting 
. 41,137,606. Investments, which include over 75 per 
nt, of the British Portland ordinary capital of 1,680,090 
ares, and loans, amounted to £2,478,330, against 
1.975,526 in the previous year. At the present price 
993, 8d. cum dividend the ordinary shares yield 5.7 
cent. on the basis of last year’s dividend of 8 per cent. 
he company’s prospects for 1929 will no doubt be re- 
pwed by the chairman at the general meeting on 
arch 27th. 


Crown Mines.—By contrast with some of its neigh- 
urs, writes our mining correspondent, this—the 
svest of the Central Rand consolidations—presents an 
inently satisfactory annual statement. Decrease in 
ade, due chiefly to the treatment of a larger proportion 
development ore, has been counteracted by expansion 
the tonnage milled. As a result, the working profit 
almost identical with that of 1927. The reduction in 
e dividend rate arose partly from the larger capital 
penditure, this absorbing £285,300, as against 
051,800; taxation, &c., on the other hand, required 





and 154,000, in place of £168,980, leaving £346,200 to be 
ing ried forward, or £32,000 more than brought in. We 
ith mtrast the results of the past three years: — 
ion 
| 1926.. 1927. | 1928. 
et 
pnage Milled .....ssseeeeees 2,611,000 | 2,508,000 | 2,611,000 
he CUE PEF CON sseseeeeseeeees 26/11 28/1 27/10 
orking costs per ton ...... 18/11 20/4 20/5 
M- PENT wistiniaapinronien 8/0 7/9 7/5 
rs working profit ......... £| 1,047,530 970,690 969,090 
- MEE". ulescasdedsihedldl £| '553,840 | 623,070} 507,680 
ng DPOF COME, .cccecccsconceess 60 674 55 
i TORETVES ...0..0ececceee tons | 9,710,430 | 10,224,740 | 10,962, 
id WK scijacniadevosiiah dwt. 6:5 6-5 6:7 


le performance of an additional 12,300 ft. of de- 
lopment (total, 99,700 ft.), provided a net increase in 
t ore reserves of three-quarters of a million tons, 
ompanied by some improvement in the value. A 
htifying feature of the developments was the ‘‘ excel- 
ut grade disclosed by the main reef-leader—the 
neipal ore body—in the deeper portions of the mine to 
e south of the South Rand dyke. Heavy capital ex- 
nditure has to be envisaged for the current and two 
llowing years; subseuently, other things being equal, 
sher dividends should be practicable. On last year’s 
te the gross yield is about 8} per cent. 





M Rand Proprietary.—The Stock Exchange took a 
‘tly favourable view of the 1928 report, emphasing 
: oe of the balance of the debenture debt and 
* ee, of the company’s supply of native 
ae here was also, as will be seen from the table 

Cow, @ relatively considerable expansion in the 


he e in the ore reserve tonnage. The former feature 
ob. | a — to the crushing of an increased tonnage 
2 rm oa tly higher average yield; the latter to the per- 
‘ ce of an additional 10,000 ft. of development. 
1926. 1927. 1928. 

ne. — 

ad venue per tone 1,577,500 | 1,586,500 | 1,685,700 
‘ip Ber ton etttesteees 21/5 22/0 22/3 

* ofit Der ton - eheresohsanainne aXe — — 

de- reer Profit sesseeee$] 68,260 112540 96340 
st a esses tons | 2,414,450 | 3,130,000 | 3,624,000 
fot | Nit eeee sees dwt. 6:6 ‘ 6°4 
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The working profit set out above was supplemented by 
£17,300 sundry revenue, less £10,600 debenture interest, 
directors’ fees, and the like. Expenditure on excess 
development absorbed nearly £35,000; debenture redemp- 
tion, including the balance due on March Ist last, 
£89,600; £221,400 remains to be carried forward, or 
£23,400 less than brought in. The year’s capital outlay 
amounted to £171,000, leaving a balance of £123,900 still 
in hand. With a considerable amount of work yet to 
be accomplished, this sum is not likely to prove any 
too much. Nothing further will be required for deben- 
ture interest; on the other hand, it is proposed to set 
aside £10,000 per annum towards the heavy liability in 
respect of miners’ phthisis. Development in the East 
Rand property last year was attended with mixed results, 
low values rather predominating. Completion of the re- 
sampling of the Cinderella section showed that the reserve 
taken over at the time of the amalgamation was 400,100 
tons, value 6.1 dwt. Both in respect of quantity and 
value this falls appreciably short of the estimate. 


The Trustees and Managers, and the Committee for 
General Purposes of the Stock Exchange announce that no 
‘* Stock Exchange ’’ sweepstakes or mutual subscription 
funds on horse races and other similar events are officially 
recognised or promoted, and that they accept no responsi- 
bility for the administration or conduct thereof. 





CAPITAL ISSUES. 


Four large prospectus issues and a pre-Easter crowd of 
smaller offers made their appearance during the week, 
aggregating £7,892,250, and bringing the total for the 
year to £95,127,050, against £164,478,100 for the corre- 
sponding period of 1928. The Central Argentine Railway 
Co. made a substantial issue of debentures, the lists for 
which were closed at 1 p.m. on the second day. Interest 
charges on the company’s debentures (including the 
present issue, which offered a yield of £5 6s. per cent.) 
were covered five times by the revenue of the last 
financial year. Five-sixths of a £14 million issue by the 
London and Holyrood Trust, which has a strong board, 
go to inside interests. A well-known concern, Provincial 
Cinematograph Theatres, now controlled by Gaumont 
British Picture Corporation, offered £1} million of deben- 
tures, giving a flat yield of £6 7s. 7d., or over 64 per 
cent. allowing for redemption at latest date. A further 
£750,000 were reserved for future issue. Assets valued 
at over £5 million will be available for these debentures, 
and profits for each of the last two years cover interest 
charges roughly five times. A sound issue of £1,000,000, 
6 per cent. debentures at 102, with redemption at 105 
in or before 1973, was made by Hambleden Estates, a 
new company formed to acquire the freehold and lease- 
hold properties of W. H. Smith & Sons; a further 
£700,000 was already issued to nominees of the latter 
firm, but the whole was well secured and provided for by 
the certain nature of the income receivable. An 
Edinburgh issue of debentures, not underwritten, by an 
eighteen-months-old trust company, the Second Scottish 
Eastern Investment Trust, completed the list of impor- 
tant prospectuses, the remainder being of the moderately 
or highly speculative order. Waste Food Products needs 
no introduction; it requires £175,000 to complete one 
factory and to acquire, extend, or erect others. Its 
profit estimates are imposing, but past profits are not 
disclosed. Salerni Coupling quickly obtained over-sub- 
scription for a patent issue, in which options at a large 
premium were prominent. An attempt to develop a 
business carried on successfully for the last five years on 
a small capital is represented by Berry’s Insulating and 
Building Products, specialising in articles for which there 
is stated to be a large demand in the building and allied 
electrical trades. ‘The original founder of the business 
has no reason to be dissatisfied with the terms of its con- 
version into a public company; whether the new business 
can earn profits on a capital of £175,000 at all comparable 
to those it earned on £10,002, time alone can 
show. The manufacturers of a home dry cleaner 
regard the possibilities of their product as sufficiently 
great to call for the formation of a separate export 
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company, Thawpit Exports, and the further formation 
of separate companies in many countries ’’ is fore- 
shadowed. The prospectus might well have included a 
statement of past trading results at home. Automatic 
Trade Mark Machine and Harper Automatic Machine 
Manufacturing companies broke the recent lull in this 
class of issue; neither waited to see whether its patent 
applications were granted before making its appeal to the 
public. The Vortex Silencer was awarded gold and silver 
medals for efficiency at Auto Cycle Union trials in 1927, 
and production on a large scale is now to be attempted. 
The whole purchase consideration is attributable to patent 
rights. Walls and Highley Theatres, formed to 
amalgamate the Fortune and Aldwych theatres in Lon- 
don, must, by its nature, be subject to wide trading risks. 
Transmutograph acquires the benefit of patent applica- 
tions, not yet granted, in a commercial advertising device 
for which a great future is predicted, though it enters a 
highly competitive field. Lastly, Ralph Alcock and Sons 
is floating a public company to exploit a new type 
of spring, which certainly has already attracted 
important users. In contrast to the usual practice, it 
was noticeable that the results of a number of the above 
issues were not hurriedly disclosed in the daily Press. 


ISSUES OF THE WEEE. 


By Prospectus or Offer for Sale. 
Net total previously recorded, £84,307,050.* 
Including conversion total previously recorded, £97,886,270.* 


National Savings Certificates. 
Net sales week ended March 16, 1929, Nil. 
Total receipts April 1, 1928, to March 16, 1929, £50,000. 


New 

Money, First Further 
Repay- Cash Sub- Payment. Liability. 
ments. scription. 


To the Public. £ £ £ £ £ 
Salerni Coupling, 1,500,000 2s 
Ord. at par (Mar. 18) 150,000 75,000 75,000 
Central Argentine R 
£3,000,000 5% Red. Debs. 
red. at a 1, 1987) 


Conver- 
Nominal sions or 


Description and Date of 
Issue. Capital. 


3,000,000 2,835,000 300,000 2,535,000 


Mtge. Debs. t 
10a} 1958 (Mar. 19) 1,250,000 


1,175,000 
Hambleden Estates, £1,000,000 
6% Ist 


125,000 1,050,000 

Mtge. Debs. at 102, 

red. on or before April 1, 

1973, at 105 (Mar. 19) 1,000,000 
r Automatic Machine 

Manufg. 150,000 Ord. 10s. at 


1,020,000 100,000 920,000 


75,000 75,000 18,750 56,250 
300,000 8% 
par (Mar. 20) 

Do., 600,000 Def. 1s. at par ... 


& Highley Theatres, 
Walls eet tie Pref. 


75,000 


75,000 
30,000 


15,000 60,000 
30,000 000... 
95,000 
4,750 


125,000 


95,000 
4,750 


125,000 
100,000 
175,000 
83,000 
80,000 


11,875 83,125 
750 beg 

25,000 100,000 
25,000 75,000 
21,875 153,125 
20,750 62,250 


20,000 60,000 


100,000 
Waste Food 

New Ord. £1 st in he 175,000 
Hn EY "83,000 


80,000 


132,000 132,000 26,400 105,600 


1,500,000 


ment Trust, £250,000 5% 
Deb. 1960-70 at 95% 


Total offered to 
ended Mar. 23, 


To Shareholders only. 
Alliance Trust, 92,500 Ord. £1 
5 


1,500,000 75,000 1,425,000 


237,500 


7,892,250 1,131,900 6,760,350 


92,500 
175,000 


Dutch P 
ava, £400,000 6% Ist Mtge. 
Debs. at ae Yok °6 384,000 
Electrical D n of York- 
shire, 600,000 £1 at 25s....... 600,000 750,000 
Foreign, Amer. & In- 
vestments Trust, 25,000 £10 


462,500 
262,500 


462,500. 
105,000 157,500 


40,000 
150,000 


344,000 
600,000 


250,000 
250,000 
110,000 


150,000 
100,000 


50,000 


325,000 
281,250 
112,500 


150,000 
150,000 


50,000 


325,000. 
93,750 187,500 
10,000 102,500 


12,500 137,500 
12,500 137,500 


12,500 37,500 


_ 


Investment Trust 
250,000 £1 at 228. 6d.......... 
New York & General 
10,000 £11 at £113 
Investmen 


Pref. £3 at 
Do., $0,000 Ord. £2 at £3 
Woodford & W 
50,000 Pref. £1 at par. 


Total offered to Shareholders, 
week ended Mar. 23, 1929 ... 2,177,500 bee 


* Adjusted figures. 


2,927,750 1,223,750 1,704,000 
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Including Excluding |  °# om se Slt 
Rx 


Conversions. Conversions. Co 
¢ $ Versions, Con “a 

108,706,270 95,127,050 69 
ie 164,478,100 5,100,056 60 

139,492°581 oy 3556 

73,472,145 vs F 

44,246,381 

36,012,900 

86,089,616 


By Stock Exchange Introduction, 
Name of Company, Description of Amount of Price at 
Shares and Date of Issue (in Capital Dea _ Tota 


brackets). Introduced. Began, 
pu. 


Amount  Peesionaty recorded 8,341,657 


Tayo 
a J — Co., 300,000 Ord. 10s. 4a 
Sika (Africa), 80,000 Ord. 1s. (March 13)...” * any 
ey —s Tramways, 26,400 Ord. £10 P ! 1 
a an. 
Kelvin aan 1 14 
(March 7) 80,000 23/44 
385 
Consolidated Investment Corporation of _ 4/8 
Canada, 1,250,000 Shares no par value 
(March 15) 
$10,000,000 5% Cum. Pref. $100 (dollar 
taken at 4-86 to £1) 2,057,610 
De Vere Hotels, 800,000 ord. 5s. (March 15) — 200,000 
Brownlac, Limited, 400,000 ord. 5s.(March 18) 100,000 


Total, week ended March 23,1929 .., 3,108,610 
Total to date, 1929 ............... eoscnsées 11,450,267 18,611) 


Central Argentine Railway Company, Limited, —lsv 
944 of £3,000,000 5 per cent. redeemable debenture sod 
1967-87, carrying a floating charge with the right to conv 
into 4 per cent. stock at any time at par, and repayable 
par in 1987 or at 102} after 1967. The issued share capi 
amounts to £43,694,468; 5 per cent. notes, totalli 
£1,985,700, are repayable in 1933. Receipts, less interest ; 
loan capital, have been :—1924-25, £2,597,712; 1995. 
£2,485,677 ; 1926-27, £3,297,461; 1927-28, £3,696,480. 


London and Holyrood Trust, Limited.—Issue at par 
150,000 £10 shares, to be converted when fully paid int 
£6 of 5 per cent. cumulative preference and £4 of ordin 
stock. The company carries on investment trust busines, 


Provincial Cinematograph Theatres, Limited. — Iss « 
94 of £1,250,000 (out of £2,000,000) 6 per cent. first mortgag 
debenture stock, a specific charge on fixed assets and on share 
in associated companies, and redeemable by a 1} per cent 
cumulative sinking fund; repayable at any time at 105 or 
102} in 1958. Issued share capital amounts to £3,200 
The company was formed in 1909, and owns, controls, o 
manages 113 picture theatres, dance halls, and restauran 
Surplus assets at January 31st were valued at £3,923 
Profits, before certain deductions, have been (to January dlst): 
—1925, £246,731; 1926, £249,422; 1927, £287,683; 19% 
£369,611; 1929, £380,948. 


Hambleden Estates, Limited.—Issue at 102 of £1,000 
(out of £1,700,000) 6 per cent. first mortgage debenture stock, 
a specific first charge on property and on a £1,000,0006 i 
cent. debenture of W. H. Smith and Son, Ltd., and na 
by 1973 at 105 by a cumulative redemption fund or after | 
at 110. Issued share capital amounts to £1,000,000. a 
pany acquires the freehold and leasehold properties, wr p 
£1,711,855, on which the business of W. H. Smith and Soa 
carried on. Net rents receivable, plus interest . 
£1,000,000 debenturo, will provide £172,000 for service 0 
issue. 

Second Scottish Eastern Investment Trust, Limited 'st 
at 95 of £250,000 5 per cent. debenture stock, 1960-/0. ab 
share capital amounts to £750,000, and £114,615 a 
debentures, ranking pari passu with this ae eal 
issued. The company was incorporated in 1927. sons a 
revenue account (October 19, 1927-November 30, 
£17,427. 


Grace National Bank 


Hanover Square, New York, U.S. A» 
A thoroughly organized interna 
tional bank, giving special at- 
tention to the requirements © 
European banking correspondents: 


Special Representative 


148 Leadenhall Se. London, B. C > 
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Limited.—Issue at par of 175,000 
vaste Food Prot ranking pari passu with 125,000 
£1 oF d, entitled to an 8 per cent. preferential dividend, 
== ner cent. of the remaining distributed profits after 
8 per cent. on 500,000 Is. deferred shares. The 
yment a formed in June, 1928, and has acquired certain 
_— ial world rights. The present issue will provide 
oe extensions, &¢c., including the purchase of a further 
pital he £55,000 (£5,477 for goodwill), and involving ex- 
_ of £132,500; approximately £19,000 should remain 


working capital out of the proceeds. 


- ing, Limited.—Issue at par of 1,500,000 (out o 
ag The company acquires patent rights, 
the world outside America, in a coupling device for gear- 
he benefit of a sales contract. The purchase 
<deration is £100,000, payable as to £60,000 in cash and 
1000 in shares, an option on 250,000 shares at 3s., and a 
os Working capital is estimated at £70,000. A further 
000 shares are also under option on the same terms. 


nerv’s Insulating and Building Products, Limited.—Issue 
of 528,000 (out of 700,000) 5s. ordinary shares. The 
mpany acquires the share capital of a business engaged in 
, manufacture of insulating materials, with assets valued 
£80,100, excluding goodwill. The purchase price is £98,000, 
vable as to £55,000 in cash and £43,000 in shares. Working 
vital is estimated at £63,600. 


hawpit Exports, Limited.—Issue at par of 500,000 (out of 
0,000) 5s. shares. The company acquires exclusive manu- 
turing and selling rights, patents, and trade marks in all 
untries except Great Britain, Northern Ireland, Irish Free 
ste and Channel Isles, of two dry-cleaning preparations. 
e purchase consideration is £50,000, payable as to £25,000 
cash and £25,000 in shares. Working capital is estimated 
£75,250. Promoters receive 20,000 shares and an option 
the remaining 80,000 at par. 


Automatic Trade Mark Machine Company, Limited.—Issue 
par of 300,000 5s. 8 per cent. preferred ordinary and 
1,000 (out of 1,100,000) 1s. deferred shares, the former 
titled to one quarter of the remaining distributed profits 
er payment of 8 per cent. on the deferred. The company 
ll manufacture, distribute, and deal in automatic machines. 
e purchase consideration is £39,000, including £6,900 in 
sh for an existing business and £7,100 in cash and £25,000 
deferred shares for certain world rights, &c. Working 
pital is estimated at £65,000. 


Vortex Silencer Company, Limited.—Issue at par of 500,000 
it of 750,000) 4s. shares. The company acquires patents for 
tat Britain and Canada and a patent application for the 
sh Free State relating to a silencer, with options concerning 
reign patents. The purchase consideration is £45,000, pay- 
me as to £20,000 in cash and £25,000 in shares. Working 
pital is estimated at £45,000. The remaining 125,000 shares 
‘under option at par. 


Walls and Highley Theatres, Limited.—Issue at of 
= (out of 110,000) £1 8 per cent. cumulative putheliebiog 

erence and 95,000 (out of 400,000) 1s. ordinary shares, the 
~ entitled to one quarter of the remaining distributed 
ots. The company acquires controlling interests in two 
a companies, with net assets valued at £20,210. The 
ote consideration is £14,700 in preference and £8,537 10s. 
melt ef shares, plus £6,712 10s. in ordinary shares for the 
. agreements with authors and artistes, and the com- 
¥ purchases £26,210 debentures in one company for cash. 


Jnaumatograph, Limited.—-Issue at par of 830,000 (out of 
~~ i“ = ordinary shares. The company acquires a 
renee he United Kingdom to manufacture and sell an 
ite Menke tae advertising device. The purchase con- 
schema = 4,000, payable as to £17,000 in cash and £17,000 
wom 00 a capital is estimated at £46,000. The re- 

8 ¥0,000 shares are under option at various premiums. 


Ral = 

ator 100k and Sons, Limited.—Issue at par of 800,000 
d manufactines 0) 2s. shares. The company acquires rights 
forthern Ireland eel ® Patent spring in Great Britain and 









£9,276. The’ together with two existing businesses valued 
8 to £5,000 in © purchase consideration is £25,000, payable 
he cash and £20,000 in shares, an option on 500,000 





nares, and a royalty, Worki 5 > . 
equipping an additions ant — will suffice for erecting 


a ~lens tomatic Machine Man Company, Limi- 
thares. The chan of 150,000 (out of 300,000) 10s. ordinary 
Matic machine acquires an existing business of auto- 
plications. ¢ manufacturers, and the benefit of six patent 

> Tor £60,000, payable as to £10,000 in cash and 
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£50,000 in shares, and an option on 20,000 shares at par. 
Profits have been:—1926 (6 months), £484; 1927, £4,062; 
1928, £10,221. Working capital is estimated at £37,000. 


West Hampshire Water Company.—Offer for sale by tender 
of 2,500 £10 5} per cent. preference shares (minimum price, 
£10). Issued share capital amounts to £120,195, and loan 
capital to £49,996. Net revenue for year ended June 30, 1928, 
was £13,797. Debenture interest requires £2,498, and divi- 
dends on preference shares (including present issue) will 
amount to £3,719. Reserve fund is £11,500. The company 
supplies an area of some 125 square miles. 





Particulars of the following have been issued for public 
information only in connection with Stock Exchange “ intro- 
ductions ’’ :—Consolidated Investment Corporation of Canada 
(incorporated with limited liability under the laws of the 
Province of Quebec); issued capital 100,000 $100 5 per 
cent. cumulative preferred shares and 1,375,000 common 
shares of no par value, together with $15,000,000 44 per cent. 
first collateral trust gold bonds, 1959. Pentland Investment 
Trust, Limited; issued capital 50,000 £10 shares, to be con- 
verted when fully paid up into £6 of 5 per cent. preference 
and £4 of ordinary stock. De Vere Hotels, Limited; issued 
capital 400,000 5s. ordinary shares, together with £90,000 
7 per cent. debenture stock; originally incorporated in 1912; 
profits have averaged £21,426 over 5 years, less debenture 
interest. Eclipse Automatic Devices, Limited; issued capital 
£50,000 in 2s. shares; acquires exclusive licence to manufac- 
ture and sell patent lubricating pumps in the British Empire 
(except Canada), France and her dependencies, for £20,000 in 
shares and a royalty. Brownlac, Limited; issued capital £100,000 
in 5s. shares ; will manufacture synthetic shellac. Second 
Scottish United Investors, Limited; issued capital £450,000 
5 per cent. cumulative preference and £300,000 ordinary 
stock; issue of £434,090 5 per cent. debenture stock, 1958-63, 
at 95; incorporated in January, 1928. General Engineering 
Development Trust, Limited; issued capital, £150,000 in 5s. 
shares; formed in 1924 as a trust company engaged in general, 
engineering and development business, and, inter alia, to 
acquire and deal in patent rights and inventions. _Inter- 
national Proprietaries, Limited; issued capital, 225,000 shares 
class ‘‘ A ’’ stock and 112,500 shares class ‘‘ B ’’ stock, all of no 
par value, the former entitled to $2.60 per share, payable 
quarterly, and one-fifth of the surplus up to an annual 
maximum of 80 cents; incorporated in Canada, 1928; formed 
as a holding company to acquire shares of J. C. Eno, Limited, 
and similar companies. 


MINING OUTPUT STATISTICS FOR FEB. 1929. 























Tons Crushed. Gold Recovered. 
Value. | Profit. 
Cy- Cy- 
Mill. | anide | Mill.| anide | Total. 
Works. yor 
Gold. Tons. | Tons. | Ozs.| Ozs, Ozs. 
Oroville (Pato) ......... ge ats dad sii ai $17,328 wa 
FRGEED sos0i2 cdasseesece ees aee see we eee |$115,400} $24,400 
Mexican Cap...........+. 84,386] ... oes “a es. {$120,759 one 
Tons. | Other Notes in Return. 
Tin. 
Pic srnckgapsveedeescaneonees 20 1st half of March. 
Ps a thch dacdsiercsvecdecdadececé 1,650 | January. 
Amari (Nigeria)...............008 43 
Coisol. Mines of Burma......... 87 Mixed concentrates. 
Berenguela .......cccccccccccsceses 27 Black tin concentrates. 
Teza Malaya .......cccccccccseees 6} lst half of March. 
Witbank a Sehabiateteievmbhectes 65,090 
opper 
16 Jan. and Feb. 

Indian ee eereerereseereeseseseeeseeese {in lst two weeks of March. 
WHRMBRGIA encceccdecoscccccesccccces 36 Blister copper. 





SaN FRANCISCO MINES OF MgxICo, LimiTeD.—Operations for February :—Ore 
treated, 23,580 tons; lead concentrates produced, 3,020 tons; zinc concentrates 
produced, 3,606 tons. Estimated net smelter returns, $276,080. Operating 
expenses, $115,402. Estimated operating profit, $160,678. Office Note.—The 
return includes a minus adjustment of $1,107, being excess of valuations of 
products over realisations in respect ‘of previous months. 


Broken Hu, Limirep.—For the month of February the production was 

as follows :—33,983 tons of crude ore were treated, assaying 14.4 cent. 
lead, 8 ozs. silver per ton, and 19.5 per cent. zinc, proewees 7,200 
concentrates, assaying 64 per cent. lead, 32.6 ozs. silver per ton ond 8.2 
cent. zinc; also 5,410 tons zinc concentrates, assaying 49.6 per cent. 
2.5 per cent. lead, and 3.2 ozs. silver per ton. 6, tons dump slimes were 
treated, assaying 10.5 per cent. lead, 8 ozs. silver per ton and 15.9 per cent. 
zinc, producing 920 tons lead concentrates, assaying 55 per cent. lead, 30.6 ozs. 
silver per ton and 12.5 per cent. zinc; also 1,750 tons zinc concentrates, assay- 
ing 46.6 per cent. zinc, 4.6 per cent. lead and 5 ozs. silver per ton. 
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COMPANY MEETINGS, &c. 


NATIONAL BANK OF EGYPT. 


SUCCESSFUL RESULTS OF THE YEAR. 
DIVIDEND INCREASED TO 18 PER CENT. 


The twenty-ninth annual general meeting of the shareholders ASSETS.—Continued. 
in the National Bank of Egypt was held on Thursday, March 21st, &. MM. ts 
at the head office of the Bank, in Cairo. Money at call and at short notice | 1,072,500 000 | 1,100.09 


; ided. Bankers’ accounts .........006 388,415 ss 
Sir Bertram Hornsby, C.B.E. (the Governor), presi Clients’ liability for acceptances, 5 793 398,375 3 


&c., as per contra ........ pencese 933,84 
DIRECTORS’ REPORT. Cash - 5 972 | 957,790 14 


The directors’ report was as follows :— aaa or fv 452,472,000... 


The directors present to the shareholders the balance sheet and coin, &€. ..... . 491,839,175 | 1,944,311 175 | 1,994) 
profit and loss account for the year ending December 31, 1928. et a a 
The gross profit for the year, after providing for depreciation on 43,902,016 304 |45,027,709 9 
the Bank’s buildings and furniture, for rebate of discount, and for 
doubtful debts, amounts to There is a contingent liability in respect of bills rediscounted 
£ __8. d. | $1,051,760 16s. 10d. 


1,127,579 10 7 
After deducting from this sum :— £ 8. ADLY YEGHEN, 


For directors’ fees 14,000 0 0 H. E. BARKER, B, HORNSBY, 
For current expenses 461,957 8 2 475,957 Directors. Governor. 


651,622 REPORT OF THE AUDITORS. 


In conformity with Article 49 of the Bank’s statutes We have examined the books of the National Bank of Egypt a 
a dividend of 4 per cent. is payable on the in our opinion the above balance sheet is properly drawn up s 
share capital 120,000 to exhibit a true and correct view of the state of the Bank’s affais 

After this distribution there remains 531,622 as shown by the books. We have also verified the cash, notes an 

Adding to this the balance brought forward from securities at the head office and at the Cairo and Alexandria branche 

210,172 and have found the same correct. The London returns have be 
—_______ | audited and certified by Messrs. Deloitte, Plender, Griffiths and (o 
the amount available is 741,794 chartered accountants. 

The directors consider it prudent to allocate to J. C. SIDLEY. 

special reserve for contingencies a sum of 100,000 W. G. CARMICHAEL. 


Cairo, February 20, 1929. 
which leaves 641,794 


From this amount the directors recommend the ISSUE DEPARTMENT. 
payment of an additional dividend of 14 per tr. 
cent. on the Share capital which will absorb = 420,000 0 Notes issued ........0000+008 baWasatonse aieaersns 31,800,000 000 


coreg! ae. See Wye pe aah ony Se ee eae 


and to carry forward the balance of 221,794 12 9 31,800,000 000 


The total dividend for the year will thus be at the rate of 18 per . um fe, we. 
cent., equivalent to £1 16s. Od. per share. An interim dividend 3.339.570 000 
of 8s. having been paid on September 3, 1928, there remains to *British Treasury bills 12,560,430 000 | 15,900,000 000 
be distributed the balance of £1 8s. 0d. per share. 
Securities : 
BALANCE SHEET, DECEMBER 31, 10928. Egyptian Government securi- 
ties and securities guaran- 
LIABILITIES. teed by the Egyptian Gov- 
IEE, cnctunssdsesaneossseness 1,500,000 000 


Share capital— British Treasury bills and on 
300,000 fully paid shares of £10| fe. mm. | — gsr. British War Loan ............ | 14,400,000 000 | 15,000,001 
each 2,925,000 000 | 3,000,000 31,800,000 000 

Statutory reserve fund 1,462,500 000 | 1,500,000 
Sal i ila idaceittnensitnipnaattihieiicaenannee | 


Special reserve 1,340,625 000 | 1,375,000 de nd 
* By authority of the Egyptian Government these Treasury 


Current, deposit and other ac- 
counts 15,616,286 530 |16,016,704 are deposited in lieu of gold. (See Journal Officiel of October 30, 
1916.) 


ooo 
a. 


Egyptian Government 18,317,500 883 |18,787,180 
Sudan Government 139,297 537 142,869 
Mixed Tribunals 1,869,492 329 | 1,917,428 

384,685 526 394,549 
Cheques and bills payable 230,877 262 236,797 
Rebate of discount on Bills not 


$ 
con SCNHARSOMW COS 


PROFIT AND LOSS ACCOUNT. 


Dr. fz. MM. fst. 


irectors’ ' 13,650 000 | 14,000 
_ S~pienettsnacansmntenaeett | 33,062 423 Sanuan eee ee 450,408 472 | 461,957 


Dividends unclaimed 23,093 071 mn divi te of 
Acceptances, &C. «s.-sssssccssccces 933,845 972 ate nate at the rate Of | 117,000 000 | 120,000 


Provision for payment of final Transferred to special reserve ... 97,500 000 | 100,000 
dividend at the rate of 14% Provision oa aa of final 20,000 
= 420, 


409,500 000 0 0 dividend at the rate of 14% p.a.| 409,500 000 F 


srcelaaaeeeecr —__—_———_|—_ oll 
43,902,016 304 |45,027,709 0 7 1,304,308 243 1,337,752 


mR WO S Oar to 
_ 


et 
eee 


ASSETS. 


Cr. 
Government securities and se- fz. MM. £sr. . d. | Gross profit for the year ending 
curities guaranteed by the December 31, 1928, after pro- 
Egyptian Government 20,083,559 831 [20,598,522 viding for depreviation of 
Sundry securities 508,659 406 521,701 buildings and furniture, for 
Advances on merchandise 5,734,235 954 | 5,881,267 rebate of discount, and for 041 
ee 799 | 5,802,866 ass debts gece 1,099,390 
1,369,319 435 | 1,404,43 al t forward from 
701476 Tat Yenr scrsssene 204,918 202 
pail 
ner 25 1,304,308 243 


220,522 


1,127,579 10 7 
910,172 10 $ 

—— Fl 
1,387,752 0 
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THE GOVERNOR’S SPEECH. 
EGYPT’S PROSPERITY. 
SUDAN TRADE FIGURES. 


addressing the shareholders, said :—Gentlemen,— 
sheet and profit and loss account which are in 
will see that the gross profit, at £1,127,579, is 
hat of 1927; but, on the other hard, expenses 
the net profit of £651,622 is nearly 37,000 more 


The Governor, 
rom the balance 
our hands, you 

jightly less than t 
eing £42,000 less, 

han last year. ; , 
In view of these satisfactory results your directors ave decided 
» recommend an increase of 1 per cent. in the dividend, which, if 
ou approve, will therefore be at the rate of 18 per cent., as against 
e 17 per cent. paid for the last few years. 


BALANCE SHEET ITEMS—ASSETS. 
On the assets side of the balance sheet the total of our advances 
$13,790,000 shows a marked increase as compared with the figure, 
£11,930,000, at which they stood last year. Of these advances, 
5,900,000 are covered by merchandise, chiefly cotton, and £5,800,000 
covered by stocks and shares, the corresponding figures for last 
being £4,921,000 and £4,498,000. These increased advances 
» the result of a larger demand for accommodation from our 
tomers on account of the greater activity of the cotton market ; 
ney fall to be repaid ag the season draws to a close. 
Our holding of foreign bills at £4,965,000 shows an increase of 
9,250,000 over last year, arising also from the active state of the 
otton trade. The bulk of these bills bear the acceptance of first 
us banks and they form an asset of great liquidity. Our holding 
British Treasury Bills is not comprised under this heading, but 
included under that of Government securities. 
Our local bills discounted show little change. They represent 
» part commercial bills and in part what are in reality advances 
0 landowners for the purposes of their cultivation. We should 
ve no difficulty in increasing this latter category but for the 
t that it is not our practice to lend a larger sum than the borrower 
nconveniently repay out of the proceeds of his crop. 


LIABILITIES. 


On the liability side of the balance sheet you will see that the 
ount of the Egyptian Government stands at £18,800,000. Of 
tis amount, £8,000,000 were on deposit for fixed periods. Our 
Hposits from the public, at £16,000,000, are lower by £900,000 than 
My Were a year ago. This is explained by the fact that the figure 
December 31, 1927, was swollen by deposits of a temporary 


Maracter at our London agency, which were withdrawn after the 
ose of the year, 


The note issue calls for no special comment. The average issue 
orthe year was about £27,700,000, against £28,600,000 in 1927, but 
ie figure is affected by the withdrawal in the latter year of our 
ites from circulation in Palestine. 


ie Maximum and minimum for the last five years were as 
QuOWS -—~ 


£E. £E. 

sae. 42,400,000 26,900,000 
SP densatinteties 41,900,000 28,700,000 
ID eesesektikt 35,300,000 25,300,000 
I rite 33,600,000 24,400,000 
BE cee 33,900,000 22,300,000 


PROSPEROUS STATE OF THE COUNTRY. 


eo happy to state that the prosperity of the Bank is only one 
on . of the prosperous state of the country in general. The 
Top of the current season 1928--29 is estimated at about 


500,000 centars and is selli ' 
ie 8 selling f i . 
ive to growers, ng freely at prices which are remunera 


T referred last 


nvestment and year to the surplus of funds in the country seeking 


tn the consequent rise in the value of local securities. 
Nain eae, ee during 1928 and it is now difficult to 
ie ordinary eh interest security at better than a 5 per cent. yield, 
ae = of certain of the larger companies are capitalised 
he future er basis, which indicates an optimistic outlook for 
Wik on the part of buyers. 
in the aoe *g0 I drew your attention to the remarkable increase 
Debt pai ae of coupons of the Egyptian Unified and Privileged 
Dette. In aes 88 given in the annual reports of the Caisse de 
M against 163 these percentages were 68 and 58 respectively, 
a bone 74 in 1919. Though considerable purchases of 
Government the later years been made on behalf of the Egyptian 
ither cage the ee holding has been largely extended; in 
Pepresente an ace nn of securities to this country from abroad 
“cretion to the publie fortune. 
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Another indication of prosperity may be found in the great 
activity which still continues in the building trade. Visitors to 
Cairo and Alexandria are invariably impressed by the large and 
handsome buildings which have been erected of late years and 


by the improvements which have been effected in these two 
towns. 


COMPARATIVE FIGURES OF IMPORTS AND EXPORTS. 


I make no apology for again submitting to you the figures of 
Egypt's foreign trade for the last five years. In accordance with 
past practice each year is made to run from September Ist to 
August 3lst, so that, as nearly as possible, it may cover @ com- 
plete cotton crop. 

You will see that whereas the season 1926-27 resulted in an excess 
of imports over exports of some ££2,500,000, the situation has 
been entirely reversed in 1927-28, exports showing an excess of 
about ££2,750,000. It is to be expected that the figures for the 
current season will not be less favourable. 


Sept. Ist-Aug. 31st Imports. Exports. 
(inc. re-exports). 
£e. £E. 
1923-1924......... 47,440,590 64,109,696 
1924~-1925......... 56,257,511 67,592,808 
1925-1926......... 55,973,075 52,855,630 
1926-1927......... 48,230,223 45,823,035 
1927-1928......... 51,565,388 54,310,983 


In the course of the year the Government decided to put into 
operation various projects which will increase the material and 
moral welfare of the country. The proposed programme of irri- 
gation works will, when completed, add considerably to the re- 
sources of the country, and by bringing more land into cultivation 
will provide an outlet for the energies of the ever-growing popula- 
tion. In the meantime the capital expenditure involved should 
benefit the trade of the country. 

In 1930 expires the last convention binding Egypt to its present 
customs system which, as you know, is on an “ ad valorem ” basis, 
the rate in general being 8 per cent., subject to higher rates for a 
few articles and to lower rates for certain others regarded as prime 
necessities. The Government is now studying the whole question of 
the modifications whether of principle or of detail which the 
interests of the country seem to require. From the point of view 
of trade and commerce, the essential requisite is that the system 
should be simple in itself and practical in its application. 


SUDAN TRADE FIGURES. 
There is a steady growth in the foreign trade of the Sudan, as 
may be seen from the subjoined figures of imports and exports for 
the last five years :— 


Imports. Exports. 
(ine. re-exports). 
£E. £E. 
1924 ......scccceeee 5,474,910 3,830,171 
BOBS  ..ccccccccecees 5,437,727 4,168,364 
1926 .....cccccceee 5,574,401 5,190,505 
WOET ...ccccccccsees 6,155,314 5,229,419 
BOBS ....ccccccccere 6,436,206 5,947,026 


The chief item on the export side is cotton from the Gezira, 
valued at ££.3,600,000, as against ££.3,200,000 in 1927. Other items 
of importance are gum and hides. Apart from goods imported on 
Government account, cotton piece goods take first place among the 
imports, and are followed by tea, sugar and tobacco, which seems 
to show that the native of the country is developing new tastes and 
habits. 

The rains were satisfactory to the extent that sufficient maize 
was grown to meet local consumption without the necessity of 
recourse to importation. On the other hand, there was no surplus 
available for export. 


DIRECTORATE 


Since the close of the year our colleague in London, Lord Cullen 
of Ashbourne, has tendered his resignation, which we have accepted 
with the greatest regret, and we take this opportunity of expressing 
our thanks for the wise counsels which his long experience in the 
City of London has so admirably qualified him to give. In his place 
we have nominated Sir Otto Niemeyer, who has played such an 
important part in international finance. I shall in a moment submit 
this nomination for your ratification. 

The director who retires by rotation this year is Mr M. C. Salvago, 
who offers himself for re-election. 

In conclusion, the directors wish to express their thanks to the 
sub-governors, the managers and the staff for their services during 
the past year. 
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THE ECONOMIST. 


{March 23, 1999, 


THE BANK OF AUSTRALASIA, 


SUCCESSFUL YEAR—INCREASED PROFIT. 
SATISFACTORY EXPANSION IN BALANCE SHEET. 


The ninety-fifth annual general meeting of the proprietors of the 
Bank of Australasia was held, on Thursday, March 2Ist, at the 
office of the’Corporation, 4, Threadneedle Street, London, E.C. 

Mr. T. R. Johnson presided. 

The Manager (Mr. Edmund Godward) having read the notice 
convening the meetng, 

The Chairman said: Ladies and gentlemen, I presume that, 
following our usual practice, you will take the report and statement 
of accounts as read. If that is agreed, we will turn at once to the 
balance sheet. The total figures show an increase of £3,024,000, of 
which the increase in the capital and reserve fund accounts for 
£1,100,000, and I think you will agree that the expansion in our 
balance sheet is satisfactory, particularly as a very liquid position 
is disclosed. Specie, bullion, Government notes, cash balances, 
and loans at call, show an increase of £740,578, and at balance date 
were 19 per cent. of our liabilities to the public. Our position in 
Australia in this respect still compares very favourably with that 
of any of the other banks. 


YEAR’S PROFIT. 


As regards the profit account, the gross profit is greater by 
£76,157, but as charges of management are up by £15,320—largely 
due to the opening of new branches, and increased salaries due to 
arbitration awards—and rates and taxes both in the Dominions 
and London are up by £39,700, the increase in net profit is brought 
down to £21,133. This result is not unsatisfactory when it is 
remembered that parts of Australia, notably New South Wales and 
Queensland, were affected by severe drought conditions during the 
year under notice. 

It is just eleven years since I last occupied the chair at a general 
meeting of the Bank, and it may interest the shareholders if I very 
briefly compare the position in October, 1917, with October, 1928. 

The capital was £2,000,000, as compared with 4} millions. The 
reserve fund was £2,905,000, compared with £4,450,000, and this 
does not tell the whole story, for, in 1920, £1,000,000 of the reserve 
fund was capitalised. Deposits in 1917 were £20,891,000. In 
October last they had reached £33,876,000. On the assets side, 
British Government securities were £1,142,884, as compared with 
£3,641,294, and other investments have also increased. Advances 
on securities and other assets were £20,219,000, including bills 
receivable, whereas, in October last, they had reached £31,564,000, 
without bills receivable, which alone stood at £3,300,000. 

On the capital, increased to four and a half millions, the share- 
holders will receive, to-morrow, the final half-yearly dividend at 
the rate of fourteen per cent. per annum, and I would repeat what 
has been said from the chair on many previous occasions, that 
over and above the subscribed capital on which the dividend is 
declared, there is a large amount of other capital in the form of 
reserves, set aside from time to time, employed in the business of 
the Bank, and, taking this into account, it is quite evident that we 
are not making more than a fair trading profit. 

The report gives a list of new branches opened, and I should like 
to mention that the new chief office in Brisbane has been brought 
into use during the year. Having seen the new building in the 
course of construction, I can assure you that the Bank is worthily 
housed in the capital of Queensland. 

In Melbourne our principal office is in course of enlargement, 
and, at the present time, the superintendent and his staff are 
occupying temporary premises. A contract has been arranged 
which will provide three additional floors and afford much-needed 
room for expansion. 


THE BRITISH MISSION. 


Australia’s financial policy has, from time to time, both at home 
and abroad, been subject to some criticism, and this may have 
influenced the Commonwealth authorities in their decision, early 
last year, to invite four prominent business men, nominated by the 
British Government, to proceed to Australia as a Mission with the 
following terms of reference, viz.: ‘‘To confer with the Common- 
wealth and State Governments, with the Development and Migra- 
tion Commission and the leaders of industry and commerce in 
Australia, on the development of Australian resources, and on any 


other matters of mutual economic interest to 
Commonwealth, which may tend to the prom 
the two countries, and the increase of settle 


Great Britain ang 4, 


Otion of trade betwee 
ment in Australia,” 


THREE OF THE CONCLUSIONS OF REPORT, 


None of the members of the Mission had previously Visited 
Australia and, their selection having been approved by the Common 
wealth Government, they sailed from Marseilles on August 31, 1993 
and landed at Fremantle on September 25th last year. The wo 
of this Commission, therefore, commenced before the close of ou 
financial year now under review, and, although their Teport was ne 
issued until January 7, 1929, I make no apology for briefly referri 
to it. The report is summarised, and I mention thre of ¢ 
conclusions, viz. :— 

“*(1) The indispensable condition of the promotion of tnd 
between Great Britain and Australia and of the increase of sett 
ment in Australia is the prosperity and absorptive power of Austr 
itself. 

‘*(2) The present financial position of Australia is sound in th 
sense that her national income and sources of public revenue 
amply sufficient to pay for her Government and to provide for tht 
service and repayment of her public debt. But, 

**(3) Australia has, in past years, spent too much unprofitably on 
development schemes which have been undertaken either witho 
sufficient regard to their probable financial and economic results o 
without adequate preliminary investigation of the schemes them 
selves. She has been mortgaging the future too deeply, and would 
do well to restrict her expenditure of borrowed money for develop 
ment, notwithstanding the inconveniences that must follow from 
deflation, and to leave the field more widely open for private enter- 
prise.” 

This latter conclusion follows, opportunely, the views expressed 
last year by our colleague, Mr John Sanderson, who is away Im 
this meeting through a visit to Australia on business. Presiding 
a year ago, he said: ‘‘ The adequate development of such a vast 
continent as Australia must always require expenditure ot capital 
but so long as it be reproductive expenditure, wisely administered, 
and accompanied by sufficient increase of production in the country 
districts, one need not be too greatly concerned about the result. 

It may not be out of place to emphasise these words to-day . 
to note that country districts were particularly mentioned . the 
quarter from which increased production should be ny 
the fact cannot be ignored in the Dominions that the services ; 
every new loan from abroad must be met by increased ee 
this can only be accomplished by an increase in the primary pr 
of the soil. 


UNIFICATION OF GAUGES. 


In a supplementary memorandum, the Comniasionses pe 
length to the much-discussed railway question, known 7 t ae - 
cation of Gauges,” and ask whether this important a . : 
be seriously taken in hand with a view to early comp — oved 

It must be admitted that action in this direction ee ail 
rapidly, but it should be remembered that the ee eee 
Railway from Kalgoorlie, in Western Australia, to ned fo 
in South Australia, a distance of over 1,000 miles, an Wed 
traffic in 1918, was constructed to the standard gauge, ” vack {0 
Australia is preparing for the widening of the railway 
Kalgoorlie to Fremantle, from 3 ft. 6 in. to 4 ft. 8} in. ‘een is 1 

On the other side of the Continent, New one meget the 
strengthening the line from North Grafton to tes ati 
gauge is at present to standard ee on the othet 
rails suitable for heavy and fast traffic. Queen’ tl iin up 
hand, is altering her 3 ft. 6 in. gauge south of Prw i, 
with the new railway still to be completed from aes the Rive? 
via Richmond Gap, so that, when the new —_ Sonal 
Clarence at Grafton is completed, it will be poss) = to Bris 
passengers and goods by through trains from er, 
without a break of gauge. a consider 

Seeing that the development of Australia a ee and rosd, 
able extent, upon good means of communication bY of real i 
I have referred to the unification problem as beng 
to this Bank and similar institutions. 








i following weather cable from the super- 
~ sow Sona “a coastal and agricultural areas 
— satisfactory, but inland pastoral districts badly need rain, 
oda West and South-West Queensland. New Zealand 
_ ae move the adoption of the report, and when the 
th has been seconded, if any proprietor has any question 
; as I will endeavour to answer it. . 

The Rt. Hon. Lord Aldenham seconded the reaclution, and, no 
estions being asked, it was put to the meeting and carried 


»animously. 
RE-ELECTION OF DIRECTORS. 


The Chairman : We now come to the re-election of directors, and 
1» first name is that of Lord Aldenham, our senior director. I 
ave very much pleasure in moving his re-election. 

The Rt. Hon. the Earl of Midleton, K.P., seconded the motion, 
ich was unanimously adopted, and Lord Aldenham briefly 


knowledged his re-election. 
The Chairman next moved that Mr Kenneth Goschen be re-elected 


director. 
Lord Aldenham seconded the motion, which was unanimously 


pTeed to. 

The Chairman further moved the re-election of Mr Horace Peel 
adirector, which was also seconded by Lord Aldenham, and passed 
nani mously. 

On the motion of Mr J. H. Butterworth, seconded by Mr Jones, 
«srs Deloitte, Plender, Griffiths and Co. were reappointed auditors. 


VOTE OF THANKS TO STAFF. 


The Chairman: It is now my gratifying duty to propose a vote 
thanks to the staff in Australia, New Zealand and London, for 
heir services rendered during the past year. 

1 visited New Zealand and Australia in 1927 on other business, 
ut I was very glad to have the opportunity of meeting the super- 
tendent and some of his principal officers and of visiting all the 
anches in Melbourne, Sydney, Brisbane, Wellington and Auckland. 
can testify, therefore, from personal observations, to the good work 
he Dominion officers are doing. 

As regards London, Mr Godward—whom many of you know— 
ith his staff, has carried on the work of the head office and West 
id branch in a most successful manner. 

I move this resolution with great pleasure, and should like to 
ashareholder to be good enough to second it. 

Mt Welch seconded the vote, which was unanimously accorded. 


VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


Mr A. Hood: Sir, May I, on behalf of the shareholders, offer to 
’ and to the other directors a vote of thanks? What impressed 
m Very auch in your speech was your reference to the position of 
he Bank eleven years ago. Comparing the present position with 
ut prevailing at that time, I think we shall all agree that the 
ines of the Bank must have been built on a very solid foundation 
Propose @ vote of thanks to the Chairman and the other directors. 
“ Butterworth: I have very much pleasure in seconding the, 
aero by Mr Hood. I think it is fully deserved, and I hope 
. am sure—every shareholder will agree with me. 

© Proposition was carried with acclamation, and a brief 


mowledgment having been made by the Chairman, the proceed- 
ngs then terminated. 





THE SCOTTISH PROVIDENT INSTITUTION 
MUTUAL LIFE ASSURANCE. 


LARGE INCREASE IN NEW BUSINESS. 
HIGHLY FAVOURABLE QUINQUENNIAL RESULTS. 


Th . 
beeen -first annual general meeting of The Scottish Provident 
as was held in Edinburgh on Wednesday, March 20, 1929. 
The a Maitland, K.C., in the chair. 

rman, in moving the adoption of the report, said :— 


REPORT FOR THE YEAR 1928. 


We 
70086, So ig? report that the net new business completed, 
brings an eae £329,000 more than in 1927. This, naturally, 
Pest year belies a a new premium income, the figure for the 
improvement o i = against £122,226 for the previous year— 
Hucreased our anny; 000. ‘You may remember that in 1927 we 
of ANNUitieg, =.” rates, or, in other words, reduced our price, 
; public response thereto is shown by the figures 
heading of annuities. 378 Bonds were granted, in respect 


sum of £331,498 was received in single payments 
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and £1,522 16s. 3d. in annual premiums—a total increase of nearly 
£200,000 over the 1927 figure. The satisfactory feature in doing 
this business is not so much the profit we may earn as the connec- 
tions formed, which we anticipate will prove new sources of life 
assurance business. The total receipts, including net interest, at 
£2,485,328 show a satisfactory increase of over £320,000. The 
mortality experience, at 73 per cent. of the “ expected ” claims, has 
been favourable, and maturing endowment assurances at £314,055 
show, as is to be anticipated, an increase over the corresponding 
claims of former years. The total claims paid in the year were 
£1,253,664 as against £1,228,190 for 1927. It is pleasing to report 
an increase in the funds of nearly £682,000 for the year, one of the 
largest increases we have ever reported—and this after writing off 
from certain securities the sum of £100,362 in connection with our 
investigation. The rate of interest realised on the total funds, 
including the reserve fund, at £4 14s. 8d. net, shows an improvement 
of 2s. 5d. per cent. Our expense ratio at 16-1 per cent. of the 
premium income is practically identical with the ratio of the 
previous year, and cannot be regarded as extravagant, looking to 
the low rates of premium which we charge. As a percentage of the 
total receipts it shows at 7-81 a slight decrease. 


QUINQUENNIAL INVESTIGATION. 


After referring to the loss sustained through the death of Sir 
James Hodsdon, the Chief Medical Officer, and Mr. Robert W. 
Dundas, W.S., Director, and intimating the resignation from the 
Board of Mr James Graham Watson, the former Manager, and Mr 
D. Douglas Maclagan, the Senior Director, the Chairman proceeded 
to deal with the results of the quinquennial investigation, and in 
the course of his remarks said that a valuation on the usual stringent 
basis disclosed a surplus of £2,088,425, of which £1,619,795 arose 
on the common fund, £468,077 on the endowment assurance fund, 
and £553 on the capital redemption fund. 


BONUSES ON WHOLE LIFE POLICIES. 


On whole-life policies (common fund), entitled to participate, 
the following bonuses had been declared :— 

(a) to policies sharing for the first time, £1 10s. per cent. per 
annum, for the full period of their duration, less the years 1914- 
1918; 

(6) to those sharing for the second time, £1 15s. per cent. per 
annum, for the quinquennium ; 

(c) to those,which have already shared at least twice, £2 per 
cent. per annum, for the quinquennium. 


This absorbed £1,010,286 of the surplus on the common fund. 
Of the balance, £342,450 was reserved in respect of policies not yet 
entitled to participate, and £267,059 was retained as an additional 
reserve to provide for the valuation on the present basis of new 
business at the revised premium rates. 


ENDOWMENT ASSURANCE BONUS. 


Endowment assurances (special fund) received £2 per cent. per 
annum (compound), for the quinquennium. This absorbed 
£446,876 of the surplus of this fund, the balance of £21,201 being 
carried forward. 


A PROUD RECORD. 


After commenting on the highly favourable results of the investi- 
gation, referring to the recent reduction in the premium rates for 
whole-life assurance and explaining the necessity for the special 
reserve in connection therewith, the Chairman concluded : 

We enter upon a fresh quinquennium with a record of which we 
may well be proud, and with a distinctive system so peculiarly 
suited to meet the need for protection arising out of present-day 
conditions that we are confident it will appeal to an ever-increasing 
section of the insuring public. I would again remind our policy- 
holders that as members of a mutual association they can perform 
no more useful service than that of recommending the institution 
to their friends. Before formally putting the motion for the adop- 
tion of the report I would acknowledge on behalf of the directors, and 
speaking as a representative of the members, the services of the 
officials at head office and branches, and the staffs under their 
control. The report submitted affords ample testimony to the 
value of these services, and to the loyalty with which all concerned 
have co-operated in producing such satisfactory results. 

The motion was seconded by Professor E. M. Wedderburn, 
and carried unanimously. 

The directorate was thereafter constituted. 

Mr Francis More, C.A., was reappointed auditor. 

On the motion of Mr A. Douglas Haddon, Hawick, thanks were 
voted to the directors, and to the chairman on the motion of 
Mr Alfred Shepherd, W.S. 
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ANGLO-INTERNATIONAL BANE, LIMITED. 
YEAR’S PROGRESS—CONDITIONS IN SUCCESSION STATES. 

The third ordinary general meeting of the Anglo-International 
Bank, Ltd., was held, on the 15th instant, at Winchester House, 
London, General the Hon. Sir Herbert A. Lawrence, G.C.B. (the 
chairman) presiding. 

The Secretary (Mr. J. Back) read the notice convening the meet- 
ing and the report of the auditors. 

The Chairman said: During the past year your board has con- 
tinued to be engaged in liquidating the affairs of our predecessors 
and in building up the business of the bank. I am glad to 
be able to say that, although, as I mentioned last year, the process 
of liquidation is bound to be protracted in view of the widely-spread 
international interests of our predecessors, a considerable advance 
has been made; but until the liquidation is nearer completion your 
directors feel it expedient, whilst devoting close attention to the 
development of the business, to adhere to their policy of con- 
solidating our position. 


THE ACCOUNTS. 


I will now refer to the principal items in the report and 
accounts, which are in your hands. The cash in hand and with 
bankers, money at call and balances with bankers abroad amount to 
£807,000. Adding to this British Government securities and 
Treasury bills, the total of our immediately available cash re 
sources is brought up to £1,338,000. As regards other investments, 
which chiefly comprise holdings in banks of first-class standing op 
the Continent, you will observe that we are pursuing the policy, 
mentioned to you at our last meeting, and have further reduced 
this item during the year from £978,000 to £751,000. At the same 
time we have maintained our valuable Continental connections, 
and the shares remaining in our possession are valued at market 
or purchase price, whichever is lower. 

We are continuing to develop the acceptance branch of our busi- 
ness, taking precautions to ensure that risks are well spread in 
regard to both countries and commodities, and you will note that 
acceptances and guarantees have increased since the previous 
accounts were laid before you from £2,637,000 to £3,147,000. 
Further indications of the expansion of business are to be seen in 
the increased figures for deposits, and for advances to customers. 

The profits for the period under review amount to £103,000, 
which, together with the sum of £52,500 brought forward from 
1927, brings the total amount standing to the credit of profit and 
loss account to £155,500. Of this amount it is intended, in order to 
strengthen our position, to place £10,000 to premises amortisa- 
tion, and £125,000 to contingency reserve, leaving a balance of 
£20,532 4s. 4d., which your directors propose to carry forward. 


PROGRESS IN SUCCESSION STATES. 


As a large portion of the bank’s business is with the Continent, I 
should like to give you a short survey of the economic conditions 
prevailing during the past year in the countries in which we are 
chiefly interested, Our colleague, Sir Henry Strakosch, has re- 
cently submitted to the Finance Committee of the League of Nations 
a memorandum which contains some striking figures regarding the 
progress achieved in the Succession States. These figures show 
that the foreign trade returns of the Succession States have in- 
creased in steady progression from the equivalent of $1,870,000,000 
in 1922 to $2,944,000,000 in 1927. This is a clear indication of the 
great advance which has been made in the past few years. 

The financial policy of nearly all the Succession States has been 
characterised by a strengthening of, and an increased tendency to 
co-operation between, central banks. The process of stabilisation 
and currency reform has now been nearly completed, and is a very 
satisfactory feature of the general situation. On the other hand, 
industrial enterprises have, on the whole, had a hard struggle to 
exist, and this was to be expected during a period of readjust- 
ment. There is still a serious amount of over-industrialisation, due 
to the desire of each politically independent State to be self- 
supporting in industry, and a reluctance to recognise that their 
territories together form an economic entity. The progress towards 
economic co-operation has, therefore, been slow, but it is the earnest 
hope of all friends of these new countries that the present year will 
see & more rapid advance in this direction. 

The chairman, having reviewed the situation in the individual 
countries of Central Europe, concluded by moving the adoption of 
the report and accounts. 

Sir Harry Goschen seconded the resolution, which was carried 
unanimously. 

The retiring directors (General the Hon. Sir Herbert A. Law- 
rence, G.C.B., Mr Julian Day, M.C., Mr Zoltan Hajdu, Sir Gordon 
Nairne, Bart., and Mr Kunes Sonntag) were re-elected, and Messrs 
Deloitte, Plender, Griffiths and Co. and Messrs. Binder, Hamlyn 
and Co. were re-appointed auditors. 


[March 23, 1999 


CITY OF LONDON ELECTRIC LIGHTING COMP. Wn 
INCREASED SALES—REDUCED Tap, 
The ordinary general meeting of the City of Londo ; 
Lighting Co., Limited, was held, on the 20th inset ye 
House, Aldersgate Street, London, E.C. vO Hal 
Mr. J. B. Braithwaite (the chairman) said that 
Electricity (No. 1) Act, 1925, the Electricit iad 
fixed the company’s standard price to viene * ; . 
per unit and for street lighting at -794d. per unit. The con; 7 
benefit during the three years which had elapsed since the 7 
of the Act had amounted to nearly £600,000. The compan : ne 
£86,651, and the addition of that amount to the oan ro 
raised it to £185,095. He hoped that in 1932, when the oa 
dividend would be reduced to 7 per cent. on the ordinary ca ad 
the company would be able to increase the ordinary cuhbel 
ciently to maintain the present cash distribution to shareholders 


under the Ondo 


ELECTRICITY AND GAS PRICES COMPARED. 


In the past year the company’s output showed an increase ¢ 
8,400,000 units, as compared with an increase in the previous ve 
of 5,000,000 units, so that, in spite of the fact that they had on} 
one square mile of territory to serve, the increase in busines y, 
progressive from year to year. They were continually endeavour 
to reduce their tariff in various directions. In 192] the averag 
price charged was 4-37d. per unit, and this had been grad al 
reduced to 2-23d. in 1928—a reduction of 49 per cent. They w 
sometimes told that gas companies reduced their prices, but ee 
tricity companies did not reduce theirs. It was therefore interesting 
to point out that this reduction of 49 per cent. compared with 
reduction of 38-57 per cent. in the case of the gas companies in the 
period 1920-28. 

The lighting load in 1928 showed an increase of 1,450,424 unit 
or 5 per cent., as compared with the previous year; the power load 
an increase of 5,337,284 units, or 16-35 per cent.; and the heating 
load an increase of 1,327,057 units, or 14} per cent. It was satis 
factory to see that each class of load was increasing, but the powe 
and heating loads were far outstripping the lighting load, and thi 
was a good augury for the future. 

The gross revenue from private consumers showed a reduction 0 
£7,417 in spite of the increased output. That was due to the reduc 
tions made in their tariff, especially perhaps to the reduction made 
last year of the maximum rate on the lighting scale from 6d. to 5d 
per unit. They also reduced their charges for power syply. 
Although there was this reduction in the receipts, there was s stil 
greater reduction in the expenses. A year ago he reported @ 
reduction of £65,000 in generating costs, &c., and this year the 
generating and distribution expenses showed a reduction of £52,5%. 
The net result on the revenue account was an increased profit of 
£45,501. This had been achieved owing to the policy they had 
adopted for some years past of scrapping all plant that was ™ 
efficient or obsolete in any way and replacing it with the most 
up-to-date plant that could be obtained. 


YEAR’S RESULTS SUMMARISED. 


There had been an increase of 4,768 kw. in their connections, raising 
the figure to about 100,000 kw.; an increase of over 8,000,000 unite 
jn their sales of electricity ; an economy of £32,595 in their mes 
and distribution expenses; a reduction of the average prt ye 
by their consumers to 2jd. per unit; an addition of eo 
their reserves available for capitalisation; and, after adding dll, 
to the benevolent fund, £2,830 to the provident fund, ne 
necessary allocation to the “A” and “B ” sinking funds, he 
aside £31,694 for the co-partners, providing the statutory divi 7 
of £120,000 for the ordinary shareholders, and adding ee 
contingency fund, they were still able to carry forward £1, oil 

So much for the results of the past year, but — 
naturally say that that was all past history, and would - ; 
of the future? They had begun the year well. They”  , 
prolonged cold spell, accompanied with a good deal ade “ 
@ result they already had an increase of over 6,000, Then 1928 
compared with the corresponding period of last year. in genet 
did not get quite the full benefit of their latest enenennt nad 
tion and distribution for the entire year, so that they 
something there. had 

eo teaen Electricity Board, as he stated a hog? it 
appointed the company’s Bankside power house © 
‘selected generating stations.” This should et tion for ecm 
developments, owing not only to its favourable situa a 
omical generation, but also to its central position 
area, and, indeed, for the South-East England sch 
which extended from Peterborough to the South te 
therefore, they might look forward hopefully to 

The report and accounts were adopted unsn tt 
dividend of 10 per cent. on the ordinary shares 


approved. 
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ACHILLE SERRE, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 
nty-third annual general meeting of the shareholders of 
ra Ltd. was held, on the 20th instant, at the registered 
chill 7 rs company, Blackhorse Lane, Walthamstow, London, 
od a A. Serre (chairman of the company) presiding. 
ae “ecient in moving the adoption of the report and accounts, 
-{; The balance sheet which we present this year is transitional, 
. a as it does not show the final figures of the cost of our 
‘< al nor @ detailed statement of the value of our new assets- 
z ad of the present year it will be possible to lay before you 
clear statement, including a revaluation of our buildings and plant, 
hich will be carried out by Messrs. Fuller Horsey Sons and Cassell, 
but I will now refer to the items one by one, so that you will under- 
and the present position a little more clearly. 
On the credit side we have a new item under the heading 
of “ Debentures and interest owing to December 3lst last, 
£153,643 15s. 5d.” This, as you know, refers to part of the Deben- 
ture issue which was sanctioned for the purpose of purchasing and 
quipping these works. Sundry creditors at £75,632 11s. 9d., com- 
‘ared with £36,729 28. 7d., show an increase of nearly £40,000, but 
his increase is chiefly accounted for by amounts due for labour, 
naterials and plant in connection with the fitting up of our new 
orks, and is included in the expenditure on these works to the date 
of the accounts. 
Another fresh item is the new reserve fund of £2,500, and if you 
pprove and pass the resolution it will be increased by a further 
nount of £2,500, making a total of £5,000. The amounts under 
he headings of “ Securities realisation fund ” and “ Equalisation of 
jividends fund,” remain the same. On the debit side the value of 
he old works and plant and the amount expended on the new works 
e shown separately, but, as I have already explained, the whole 
of our assets will be revalued before the end of this year, and for the 
moment no further comment is necessary. 


YEAR’S PROFIT. 


Turning now to the general profit and loss account, you will 
note the directors’ remuneration has increased by nearly £1,200. 
National Health Insurance, for the first time on record, has cost us 
wer £5,000 for the year. The principal alteration, and the one 
hich accounts for the decrease in our net profits, is interest paid on 
debentures, £7,680 16s. 5d. After providing for all these items and 

king credit for transfer fees and income from investments, we have, 
ncluding the amount brought forward, a net profit of £23,796 3s. 3d. 
Ishould like to point out, however, that the net business profit 
mounts to £43,584 16s. 7d., as compared with £46,844 14s. 10d. 
wthe previous year. If we had not had to bear the burden of the 
mira tax on petrol, to which I will refer later, our business profit 
at the year would have been practically the same. 


PROTEST AGAINST PETROL TAX. 


The actual increase we had to pay owing to the imposition of the 
x on petrol was over £2,100, and I should like to take this oppor- 
ity of protesting strongly against this tax. Hydro-carbons are 
’ taw materials which we use in our business, and yet under the 
resent method of collecting the petrol tax we cannot obtain a 
bate for the quantity we use for cleaning purposes. In my 
pinion it is an iniquity to tax the raw materials used by manufac- 
~_ and I claim that hydro-carbons are as necessary to dry 
“aners as cotton is to the Lancashire mills. Representations are 
now being made to the Chancellor of the Exchequer by the London 
‘amber of Commerce, and possibly we may obtain some relief, 
— have done in the past when a similar tax was imposed. 
sate eg come to the divisible profit, and this, including 
“ 70s. 10d. brought forward, is reduced to £23,796 3s. 3d., owing 
: “ipally to the interest paid on the debenture issue which has 
oe to purchase our new works, and to equip them. 
™ iaaute, be overlooked that the amount of the debenture issue 
hoe 7 oo productive, because we could not reap the benefit 
prov facilities for dealing with work until the installations 
ee and in running order. 
had oad a during the year at our old works have therefore 
profit aia 7 . Debenture interest, which reduced the amount of 
0 expect to a or general distribution. It is too much, of course, 
‘Neg a the full benefit of our removal for some little 
nd it Will not en are getting our new home in order very quickly, 
sPerfect as @ long before these very fine new works of ours are 
mot work Gubcmuane and organisation can make them. We could 
here is no bide 4 ly in the works which we have vacated, but 
Possibilities of y that when our new organisation is complete, 
ate feed, *ry considerable reductions in our working costs 
W. 8, 


dhanimoy y Argent seconded the resolution, which was carried 
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ENGLISH ELECTRIC COMPANY, LIMITED. 
“SUBSTANTIAL AND PROGRESSIVE IMPROVEMENT.” 

The tenth ordinary general meeting of the English Electric Co., 
Limited, was held on the 18th instant, at the Connaught Rooms, 
London. 

Mr W. L. Hichens (the chairman), who presided, said : 
Unlike 1927, no provision had to be made in 1928 for exceptional 
losses, and the loss for the year had been reduced by over £100,000 
to £33,600. As the trading profit for 1927 was £66,000 better than 
in 1926, the improvement was substantia! and progressive. It 
might not be maintained at the same rate; but, if prices did not 
fall further and the same volume of orders were secured, the 
company should continue on the upgrade. If the electrical 
industry expanded during the next few years, improvement should 
be more rapid. 

The company had secured an important share in foreign 
business. Among the orders secured through the Power and 
Traction Finance Co., the 45,000 k.w. power station near Athens 
would probably be in operation in June, and the 65,000 k.w. 
station near Budapest was progressing satisfactorily. The Power 
and Traction Co. had other schemes under consideration, notably 
two hydro-electric schemes in Scotland. 

‘The improved results of 1928 were due to the important 
economies introduced in the latter part of 1927, but there was still 
room for improving equipment and cheapening manufacture and 
design. By annual redemptions the first debentures had been 
reduced from £744,600 to £701,000, and the debenture stock of 
Williams and Robinson from £132,114 to £120,346. The sinking 
fund for the latter stock had increased from £78,768 to £89,719, 
and would in two years cover the stock then outstanding. While 
sundry creditors and credit balances were down by £257,000, 
stocks, work in progress and debtors had decreased by £248,000. 
It was hoped to reduce the stocks still further. The general and 
special dividend reserves of Willans and Robinson had been trans- 
ferred from sundry creditors to capital and other reserves. 

Fixed assets had been reduced by £18,000, but considerable 
expenditure had been incurred on new plant and machinery, 
which had been offset by the provision for depreciation and the 
sale of certain surplus plant. The allowance for depreciation had 
been raised by about £6,000. As in 1927 all the expenditure on 
tools, patterns, and drawings had been charged to revenue. There 
had been a net reduction of £38,000 in investments. The improve- 
ment was, therefore, not confined to reduction in the loss. 

The report ani accounts were approved. 


RIVER PLATE TRUST LOAN AND AGENCY COMPANY, 
LIMITED. 


MR JAMES ANDERSON ON CHANGING INVESTMENT CONDITIONS. 

The forty-eighth ordinary general meeting of the River Plate 
Trust Loan and Agency Co., Limited, was held, on the 18th instant, 
at the offices of the company, 52 Moorgate, London, E.C., Mr. 
James Anderson (chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the net profits for the year, after providing for all charges, 
amounted to £339,302, an increase of £11,143 over those of the year 
preceding. This increase in the profits was the more satisfactory 
in view of the addition of £200,000 to the ‘‘B’”’ share capital. 
Towards meeting the additional dividend charge, there were this 
year additional net profits of £11,143. The board proposed to place 
£53,237 to reserve, bringing it up to the even sum of £1,175,000. 


MORTGAGE OPERATIONS. 


On the assets side of the balance sheet the first item, loans on 
first mortgage of freehold properties, £1,975,673, showed a reduction 
from last year of £110,911, loans repaid having been in excess of the 
new loans granted. The demand for loans had been very quiet, and 
for the present there seemed little prospect of an early improvement. 
The gradual falling off in their mortgage business had continued 
for a good many years past. The years of war which had impover- 
ished this country had brought prosperity to the Argentine; old 
loans had been paid off and new applications had not come forward 
in sufficient volume to take their place. It was in anticipation of 
such a contingency that, in the palmy days of the mortgage busi- 
ness, the board had built up a large reserve to assist the revenue 
when income from mortgages fell off. 

There was still a great field in the Argentine for mortgage opera- 
tions. That business was, however, being more and more taken over 
by the National Mortgage Bank, a Government institution which, 
with no share capital to pay dividends on, could offer facilities with 
which other lenders of money found it difficult to compete. There 
were, however, borrowers who preferred to deal with companies 
such as theirs offering advantages which could not be obtained from 
the Government institution. That was preventing any very rapid 
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decline in the volume of loans outstanding. They might accordingly 
still have before the company a paying business in mortgages for 
many years to come. 

THE INVESTMENTS. 


The total of the investments at the close of the year amounted to 
£3,485,128, an increase of £132,000, entirely in general investments 
and representing for the most part a transfer of assets from mort- 
gages to investments. When their mortgage business was in full 
swing, the company’s investments in London represented little over 
10 per cent. of their total assets. At the present time they were 60 
per cent., which showed how, by force of circumstances, the com- 
pany had become more of the nature of an investment trust com- 
pany than a mortgage company. It was gratifying that the change 
had been brought about without prejudicially affecting profits. In 
selecting investments the board’s first care was safety of the prin- 
cipal, and then the rate of interest or dividend yielded. The ques- 
tion of a possible increment of market value was a consideration, 
but not the principal one; it was a steady income the board were 
looking for, and not the hope of a quick turnover. The preponder- 
ance of the investments was in the nature of prior charges having a 
fixed income. The company’s assets were worth to-day considerably 
more than the figure at which they appeared in the balance sheet, 
and the capital, reserve fund and undistributed profits were all 
intact. 

As to the outlook for the current year, it was quite satisfactory. 
The Argentine Republic was on the crest of a wave of prosperity, 
and, so far as one could judge, the company’s profits for the current 
year were likely to be as good, if not somewhat better, than those 
set out in the accounts then presented. 

Mr Philip W. Carr seconded the resolution, which was unani- 
mously adopted. 


DICKINS AND JONES, LIMITED. 
“EMINENTLY SATISFACTORY RESULTS.’’ 

The twenty-ninth annual general meeting of Dickins and Jones, 
Limited, was held, on the 21st instant, at 29, Argyll Street, London. 

Sir Woodman Burbidge, Bt., C.B.E. (the chairman), said he was 
sure it would be agreed that the past year’s results were eminently 
satisfactory, reflecting as they did the steady growth of trading and 
net profits which had followed the rebuilding of the main premises 
in Regent Street, while the accounts revealed a strengthening in 
the possition. 

The profit for the year amounted to £125,632, as against £123,133 
for the previous year, and the directors recommended a balance 
dividend at the rate of 14 per cent. per annum, making 12 per cent. 
for the year, against 10 per cent. last year. The reserves amounted 
to £218,823, apart from the preference shareholders’ special reserve 
fund and the Hanover House employees’ investment and bonus 
fund. 

The rate of turnover of the average stocks showed an improve- 
ment as compared with previous years, and they had thus been 
able to keep before the public the most fashionable and seasonable 
merchandise. Considering the position of the company, he thought 
it would be agreed that the confidence he had expressed in the past 
had been quite justified. There had been a steady increase in the 
volume of business and the number of transactions, and the total 
of their trading had exceeded previous records. It was also satis- 
factory to note that year by year they continued to record an in- 
crease in the number of their open accounts, showing that to their old 
and valued clientele was being added a steady flow of new and 
regular customers, which indicated that the discriminating pur- 
chaser was becoming appreciative of the quality and excellent value 
to be obtained by shopping at Dickins and Jones. 

As to the future, the improvement in the basic industries which 
was gradually becoming apparent was hopeful, and the continu- 
ance and increase of the good feeling between employers and 
employed which had been manifest during the year should help 
to produce a healthier tone in trade. These matters should reflect 
in the well-being of the dry goods store, and he hoped that next 
year’s results would show progress as satisfactory as that of past 
years. 

The report and accounts were unanimously adopted. 


LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 
“STEADY GROWTH AND DEVELOPMENT.”’ 

The thirty-first annual general meeting of the London and 
Thames Haven Oil Wharves, Limited, was held, on the 19th 
instant, at Winchester House, London, the Rt. Hon. Lord 
Kylsant, G.C.M.G. (the chairman) presiding. 

The Chairman said that the history of the company constituted 
a remarkable record of steady growth and development, and the 
accounts presented might be fairly said to represent a further 
high-water mark of progressive attainment. 


[March 23, 1999 


He desired to emphasise once more th 
deal in any way with the products it eis oe did. no 
therefore, in no way responsible for, or concerned a; It was, 
of petroleum or of petroleum products. The vida the price 
purely and simply a handling business ag wharfin “ ll 
refiners, &c., owning the largest depot of the kind in ade, 
and placing its facilities and experience at the dispo : World, 
responsible trader at charges which insured his goods fie vb 
not only as efficiently as possible, but more economically me 
could handle them himself. The unique position th oo 
occupied to-day was due to this, and to the Sasiectiiee 
secrecy with which operations for their clients were ci 7 
together with the far-sighted policy of always keepin rar. 
the requirements of a rapidly developing trade. 7 
The Compagnie Industrielle Maritime, the Frenc 
which the Thames Haven Co. was interested 
steadily to progress, and to establish itself in the 
trade it served and of the French nation, of whose industria] 
activities it formed a not unimportant part. Their relations Ps 
the French see continued to be of the most cordial ie 
tion, and their confidence in its man 
mained unabated. ern Se Ss 
The decision of the Minister of Transport, given during the 
year, that there should be no change in the limit beyond er 
low-test petroleum ships should navigate the Thames, whilst 
causing the board no surprise, had been a matter of much gratis. 
cation. The company had been accused of being monopolists and 
barring progress, but its position had been vindicated, and after 
26 days of an exhaustive enquiry the existing arrangements for 
the Trade had not been found wanting. The board looked forward 
to continuing usefully to serve the Trade, and both here and in 
France to maintain and enhance the high traditions of the past. 
The report and accounts were unanimously adopted; a fin 
dividend and bonus, amounting to 10 per cent., were declared; 
and the usual votes of thanks were passed. 
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NATIONAL ACCOUNTS. 
table shows the national income and expenditure 
ended March 16, 1929:— 


(000's omitted.) 


The followi 
during the w 


505 
1,529 | Decrease in Balances 
20,868 


29,628 

The ordinary revenue for the week amounted to £29,114,400, a 
compared with £20,104,600 in the corresponding week last year. 
Property and Income Tax showed an increase of £2,304,000, and 
Super Tax an increase of £1,590,000. Customs receipts were 
£1,849,000, against £1,452,000 a year ago, but Excise —— 
only £1,775,000, as compared with £4,905,000 a year ago. at 
receipts brought in £64,400, as compared with £6,100, and Spec 
receipts £1,140,000, against nil. The Revenue to date amounts to 
£703,979,600, as compared with £714,617,400 at this time last ~ 
The excess of Revenue over Expenditure to date is £2,234,000. Z 
this time last year Expenditure exceeded Revenue by £9,053, Ms 

The National Debt was reduced by £20,868,000 as shown below : 

(000’s omitted.) 


+ 
— 20,918 y 
The floating debt was reduced by £19,925,000 to £731 ,560,000 
Fivancrat Year, 1928-29, April 1 to Mar. 16, 1929. : 


£ 

t 103,979,504 
Expenditure ......... 701,746,248 | Revenue . —- 
Amount repaid ...... 6,000,611 | Decrease in balan Be 


707,746,859 Total ceovsesseee 707,746,859 
Estimates (New Basis), 1928-29. 
£ 


E iture ......... 676,581,000 | Revenue - 
i i Fund eoeccece 65,000, 
Surplus eeccccecccescoce 14,502,000 


756,083,000 
® Includes £13,200,000 from Currency Notes Assets. 
SELF-BaLaNcING REVENUE and EXPENDITURE. § a 
57,314 
Post Office cccccccccccecc ccc ceccecccccocoocososoneerl® eoooeoeee® . 91,300; 
Road Fund iia ead il aaesaemmamennmnnennennnns: ade 
78,614,000 


The surplus of £4,239,000 for 1927-28 is carried f 








eeseeee 






















Other Capital Liabilities | St 
Total Liabilities... Tl 8,079 | 7,707 7,666 7,633 17,453 !7,631 / 7,768 
© Includes debt to American Government. 








7,629 











POSITION OF THE FLOATING DEBT. gee 
Ways and Means Advances © Mar. i, 28. Mar. 31,°28. Mar.16,°29. Mar. 16, °29. 
Outstanding ngland.. £ £ £ 
Bank 0) oe eee eee 
Lic - —_ De . 160,960, 000 161,850,000 19,700,000 — 4,300, 
canine. seeee 42,065,000 526,940,000 711,860,000 = 15,625,000 
Floating Debt......-.++« -» 703,025,000 688,790,000 731 000 — 19,925,000 
At a RI Exchequer , 
the period of the account, 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on 
March 15, 1929, and the total amount —_ for was £46,695,000. 
For bills at 3 months, dated Monday to Friday, at £98 13s. 0d., 
bout 22 per cent., and above in full; Saturday at £98 13s. 4d., 
nd above in full. "The amounts allotted were in bills at 3 months, 
£33,000,000. 








Amount Treasury Bills 

—- Applied at 3 Months. 
‘or. Average Rate. 

& £ & e 4, 
35,000,000 57,915,000 4 5 4-26 
45,000,000 4 5 2°06 
45,000,000 4 6 6-73 
40,000,000 4 5 2-83 
35,000,000 5 2 5-68 
30,000. 5 5 3-43 
30, 5 3 878 
35, 5 4 6°06 
30,000,000 5 6 8 41 
35,000,000 46,695,000 § 6 9:26 








PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Retimate | Total, Receipts into the 



























Week Week 
for the mehequer from Ended | Ended 
Apel, 1928, April 1, 1, 1937, | Mar. 16, | Mar. 17, 
| 1928-29. . | 1928, 
| Mar.16, 1929,|Mar.17, 1928. 
| ~ a on £ £ & g 
: Bank of England ., 
: Dakot Ireland | tia] "geese rr 
ORDINAR = - 
oan y 6,302,625 6,459,656 


d Revenne— 
Poot and patie 


OOO OR ees eeeesens 


iinamans siiketi-geel ° sehouneen seh oeneeel:1,90nees 
140°768°000 128,225,000] _ 135,147,000) 1,775,000 Errgee sna 1a 
261,405,000] 241,686, SasP pm 


=. eee 


181,000| Dr 69,565 
000| Dr100,000| Dr100000 
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Total Receipte into the 








= Week | Week 
xchequer from Ended Ended 
April 1, 1928,)April 1, 1927,| Mar. 16, | Mar. 17, 
to to 1929. 1928. 
Mar. 16, 1929.!Mar. 17, 1928. 
ER REOEIPTS. 
Temporary Advances Sia 
Interest on Exchequer ds under’ 
the Expenditure (Money 
36,917 eco 
774,432 
3,825,000 — 
7,650,000 oe 
11,430,000 = 
2,627,938,000| 2,340,683,000) 46,269,000) 33,425,000 
7 800,000} 900,000 
93,603,348 00 
19,010,000 0,000 — 
575,065,000 3,430,000} 9,550,000 
§,733 on 
172,293 
WD caicccceccsoscscceccosss aa 4,163,243,855' 3,946,095,558 81,003,348 348 87.207, 130 





EXPENDITURE AND OTHER ISSUES. 











aa Epe 1, 1928, [Apr. 1, 1827,| Week | Week 
mentary Mar 16, | Mar.17, | Mar.i6, | Mar 11 
ORDINARY ar. r. ar. 16,| Mar. 17 
EXPENDITURE. — a. * | 1938.” 1829 "| 1928.” 
Interest and Managemen: £ 





& 
769,454 1,151,794 


£ 
310,025,077 


of National Debt .......... | 304,000,000) 308,222,771 


























Sapessonenen «| 14,200,000} 12,061,665) 11,139,564) 1,409,934) 1 
Peet a + 1061, ’ 1, 70,000 
d ad Exchequer easeseeee 5,600, 4,477,350! 4,050,931 23,745 16,000 
eaccnsennacecasedooes 2,600,000} 2,324,139) 3,087,620 95,419 eee 
Supply Services (exclading 
OfECE)..ccesrecrcceeseee 353,765,000) 322,214,714) 331,068,485) 5,957,280) 4,887,542 
Total Ordinary Ex- 
tUre....-seseeeeee | 680,165,000) 649,300,639} 659,371,677) 8,255,852) 6,225,336 
Sinking Fund ................| 65,000,000) 52,445,609; 63,298,046) 505,000) 470,001 
SELF-BALANCING 
EXPENDITURE. 
Post Office.....ccrceccees secooe | 57,314,000} 53,200,000} 53,050,000) 1,000,000} 1,000,000 
Road Fund ....00....ecccceeeee | 21,300,000} 21,130,933] 19,509,589 a 297,565 
Total Self-balancing ee 
Expenditure ..........| 78,614,000} 74,330,933} ' 72,559,580} 1,000,000! 1,297,565 
Total Issues out of 
the a — 
eet ts 
m ymen m Iss 
Apr. 1, 1928, | Apr. 1, 1927,| Week Week 
to to Ended Ended 
Mar. 16, Mar. 17, | Mar. 16,} Mar. 17, 
1929. 1928. 1929. 1928. 
OTHER ISSUES. & & 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 38.911 
Under the Unemployment “ Insur- F . 
ANCE ACtB, 1920-28 ......ccccccersereeee 11,430,000 me 
Fund, under Section 27 of the 
Finance Act, B.ccccccccrsscececocsce 3,825,000 eco 
"Onde r the Telegraph “aloney)_ Act, 
nder p oney 
1925, and the t pony Tele- 
graph (Money) Act, 1928............0++ 9,950,000 
Unemployment Insur. a 1920-28— 
Repayment of Amounts Borrowed... 174,432 130,000 
Redemption of Debt— 
Seer - qeoces mee 2,443,030,000 
3 ar > 
oid a% euaeensveccntonesta soe 41,014,875 300,000 
of National Savings 
Uaosken oneetive ssiacaresicseas Baia 39,050,000 | 37,300,000} 800,000; 1,200,000 
Principal of Nati na 
paid idicnbaeiieteehenpnesneapencdane ae 3,061 1,042 ove 
Princi of aes 
War aaa — ee 132,961,414 
oO 
National x m- 3,003, 
eoeceseecesecce 129,958,414 297,385 
Principal of Treasury Bonds paid off | 25,990,787 ove 
Other Debt under the War Loan 
Acts, 1914 tO 1919......cecrsscoeees ease 3,341,000 eco 
Ways and Means Advances Repaid.. 717,215,000 


Issnes to National Debt Commis- 
sioners to Reduce Debt— 

Suez a Drawn Shares Repay- 
ments ...... eegetundiesaqabapecanveceines 


Old Fond 1007-08 
Issued under Section 9 of the Finance 
Act, 1908 Secee Seoeeeseoeeeseeees eecceeseseee 


eocccceoes ooo 


4,160,688,525 |3,943,351,077 |81,517,742/67,015,287 





Balances in Exchequer— Mar. . Mar. 17, °28. In. of Deo. itor Week. 
Bank of sanmengseseeboncvecenness 2, 2,139,369 — 38,394/+ 98,843 
Bank of Prrtiiii td 93,000 


Treasury, March 18, 1¥2¥. 
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Che Bankers’ Gasette. 


THE ECONOMIST. 


BANK OF ENGLAND. 


Return for Week ended Wednesday, March 20, 1929. 
ISSUE DEPARTMENT. 


£ 
“~~ pe 
pnepenenhe eescees 095,808,045 


in Banking D Department... 58,574,194 


£412,442,839 


£ 
Government Debt............0s0«. 11,015,100 
Other Government Securities 235,072,511 
Other Securities .........cccccceee 082,594 
Silver Coin ....ccccccccscsccccceree 4,829,795 


Amount of Fiduciary Issue..... 260,000,000 
Gold Coin and Bullion..........0 152,442,839 


£412,442,839 


BANKING DEPARTMENT. 


£ 
14,553,000 
3,767,790 
19,423,868 


Bankers.......... £62,332,186 
Other Accounts 37,262,399 


7-Day and Other Bills ......... 
£137,341,857 


® Including Exchequer, Savings 


Paplis Deposite® .. 


99,594,585 
2,614 


£ 
Government Securities........... 47,916,855 
Other Securities— 
Discounts and 
Advances,..... £12,582,128 
Securities......... 17,885,667 
——— 30,467,795 


OLEB...rccrrecerceceeceereseeeecerese 58,574,194 
Gold and Silver Coin 383,013 


£137,341,857 


Commissioners of National Debt and 


Banks, 
Dividend Accounts, 


Amount Inc, or Dec. on | Inc. or Dec. on 


Both Departments. | Mar. 20, 1929. 


Public deposits ........ woccvecccee ecovcceces 
Bankers’ deposits ........ saneensaseensoene ° 


TB .ccceceeee eeececcccccsoreccces 


Government debt and securities......... 


Silver coin in issue de; 
departmen 
Proportion ot reserve to outside lia- 
bilities— 
(8) ee only (“ pro- 


(b) Gold stocks to —— fand notes 
(“ reserve ratio ’’) 


£ 
353,868,645 
19,423,868 
62,332 


naere 
2,614 


1 
472,889,712 
18,320,790 


294,004,466 
12,582,128 
Other securities 26,968,261 
4,829,795 

- | 152,825,852 


58,957,207 


Last Week. Last Year.® 


D z 
1,175,862 | — 14,571,985 
a | = a | + ees 

seaeer y| — 1,979,043 


1,188 
11,155,707 
+ 18,557 


> 
‘o 

> 
ua 
S 


3,220,601, | + 21,674,333 
o62'gno }| — 27,314,841 

93119 | — _ 670,205 
756,972 | — 4,827,437 


1,892,834 | + 15,945,548 


+1444] 4410041 


4 


493% —- 1% + 128% 
32%% !'— 6% - 2% 


® Snenaen includes old currency notes return. 


Issue Department. 


Circula- Public 

tion. Deposits. 
Th Shh hh le he ee ee ee ee 

412,714,393) 355,644,424 1a aT sen 


Date. Notes 


412,442,8391353,868,645 19, 423,868 


Issue Department. 


Govt. Other 
Debt and | Securi- 
Securities.| ties. 


Both Depts. 


and Reserve 
Ratio. 


£ & F3 

244884208|10170568 152978126) 32 
244994469) 10016515/ 149917446) 31 
245524998) 9491737/150154375) 32 
245520727) 9487454)150850938 
245540332] 9464764 eee = 
245889099] 9266559] 151828798) 32 
245947010) 9214076 152068880 324 


Gold Coin 
and Bullion 


Banking Department. 


Bankers’ out of 


Deposits. eae, 


£ £ 
37,862,617} 394,507 out 
5,091, 745 out 
133,139 in 


651,702 in 
389,932 in 
570,581 in 
222,872 in 
29 1822, 992,8591999,508,049" 19,425,568! 62,552,186) 37,262,599! 736,976 in | § 


Govt. 


50501855) 9657227 15946436 57335702 “sn 
55386855) 8714097/15528000/52398211/46 


8353509 
44796855) 10379411/16115462/56740597 att 


12517418) 16809283/57064373)50 


246087611) 9082594!152825852! 32 4 '47916855!12582128117885667!58957207|49 


BANKERS’ CLEARING 


J 1 to Mart 6 
Week ended Mar. 13 .....ccccccccee 
Week ended Mar. 20 ......ccccsseee 


Total to am, a eeeececcesececsens 


aaa or caman in 1929.0... 


Total for year 1927 ......ccccsecceess 
Total for for year 1926 eect oceccsoeseose 


RETURNS (000’s omitted). 


[March 23, 1999, 
PROVINCIAL CLEARING RETURN, 


Month of February, Aggregate te Weekly 


i Totals to Mar. 16, 
1928. | 1929, | % 


— 
1928, | 1929, 
Number of Working Days 25 24 
£ 


SR Pen Al evesececcees . 
FORD 


£ 
31,045,109 sh 


13,447,000 
52,430,000 
10,492,000 | 10,44 
11,975,400 | } 


6,821,000 
5,023,000 
4,111,000 
4,272,000 
3,641,000 
36,127,000 
57,199,000 
6,463,000 
2,621,000 
4,277,000 


sccseseeessceceoesees | 142,548,000 137,818,000 


+1+ 
we 


w Ae OM Da: oop 


++11litti 


Seecccosecovccs 


a) aR MIOmnUne #200 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Bank of 
Jan. 19; Canada in Mar. 2; Denmark in Mar, ors —~; Lishuanie amit 


U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted), 


man Mar. 21, | Mar.14,) Mar.7, | Feb. 
RESOURCES. 1929. 1929. 1929. 1999." ‘Ta 
Total gold reserves s....e0+« | 2,712,010 } 2,700,130) 2,682,840 | 2,686,850 2,775,770 
Total bills discounted.........} 942,740 989,170 | °'952'480 | ane 980 
Bills bonght in open market | 236,840 304,640 | 334,080 | 330.739 
Total U.S. Govt. securities | 185,350 162,960 | 166,400 | 385,289 
Total bills and securities ... | 1,371,770 1,467,030 | 1,463,030 | 1,195.47) 
Total resources ...-...sere00e+ | 5,143,040 | 5,182,990} 5,123,780 | 5,166,590 | 41954 ¢79 


Federal Reserve notes in 
actual circulation ......... | 1,641,580 | 1,650,010] 1,666,570 | 1,653,970 | 1,5¢5,2% 
Deposite—Memberbank— a 
2,339,540 | 2,362,570] 2,350,500 | 2,367,250 | 2,302.24 
2,370,310 | 2,396,790] 2,402,540 | 2:4121970 | 2'359709 
408,1 406,920} 406,510 | "405.660 | "369.49 
5,143,040 | 5,182,990) 5,123,780 | 6,165,590 | 4.954470 


71:7% 10-17% 69-7% | 69-9% | 15+1% 


NEW YORE FEDERAL RESERVE BANK.—In $’s (0000's omitted), 


Mar. - Mar. 14, Mar. 7, | Feb. 28, | Mar. 22, 
1929. 1929. 1929. 1928, 

nay bills discounted... 224,720 270,610 | 222,390 | 82,400 

a in ae market 65,280 65,690 66,630 | 92,59 

Total U 17 13,480 13,640 | 15,320} 69,960 

290,220 306,130 349,930 | 304,340 | 244,950 

reserv 936,580 931,600 922,240 | 959,850} 902,600 
Ratio of total res. to dep. and 
Federal Res. note liabili- 


ties combined ......---se00- | 81-9% 80:6% 17°3% 81-5% | 844% 


IMPERIAL BANK OF INDIA —In rupees (000’s omitted). 


Feb. 2 Feb. 1 Feb. 8, ; Feb.1, | Jan. 25, | Feb. 24, 

ASSETS. 1908" 192 - 1929. 1929. 1929, | 1928. 

Total sagem init 21,22, 75 21,35,56 | 21,44,40 | 21,52,58 117,97,54 

Loans emeqene: il 09 19,47,11 16,94,14 17,33,27 | 15,48,26 12,70,03 

Cash credits . eovseaeedeas 30,53,98 | 29,74,12 | 29,10,51 — 

Inland bills ........+00. 13,84,05 | 13,80,52 | 13,00,86 us 

Foreign bills .......s«0+« 44,99 47,53 42,04 37,72 0 * > 
Dead 2,83 2,83,15 | 2,82,28 | 2,82,19 2, 


stock 
Oash 8,72 27,73 14,05 5,37 
oer 0235 9,24,66 | 10,08,24 | 11,68,01 | 12,44,57 14,0757 


eenioe 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50) 58s 
Re, eens 5,22,50 | _5,22,50 | _5,22,50 | |5,22,80 | $b 
Total deposits ......... 77,95,87 | 75,71,05 | 78,23,08 |_75,60,06 | 71 


£ 
The above includes— £ £ £ | “on 09 


LIABILITIES. 


in London r 974 869 
Tanaee in London 954 911 914 867 954 
Cash, etc., at other - 208 n 


Banks in London 225 67 196 a 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Feb. 22, ; Feb. 15,; Feb. 8, Feb. % - 3s, _ 4 

1 1929. 1929. 1929. 5 - 
8,388 7,603 8,119 on 34 


109 ‘102 101 7,588 
8,688 8,835 en 


ASSETS. 
Gold coin and eee coceeeces 


Subsidiary coin 
Bills discounted ......... cesses 
Investments 


inal acaashinanale 1,000 
Notes in circulation 8,206 
arene Gapehen 038 1,921 aS 
Bankers’ tB...0000 ’ A 


Miabilities to publle + i 48-4% | 46-71% 
mitted). 


BANK OF FRANCE.—In francs ee e 
Feb. 22 ) Bets 
1929. 5 
34,037,604 | 54 


ASSETS. 
te alcaakschoomee ae a 
473,971 | 11,538, 533 
ea ee 875 | 18,283,146 13, 


5,290,014 | 4,235,415 5,238,627 


1 30,000 9,130,000 
Bt onS | 3i4od.7s2 | 2,265,008 


3,398,699 | 4,047,720 3,147,734 


64,226,373 
63,416.00 11,566,738 
7,231,172 | 5,8 888,018 
eecoce 222 55 2,060,734 





4 OO & oe ee oS & te OD be Be oO SD 






March 23, 1929.] 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


Oe eae ’ Mar. 15 Mar. 7, Mar. 2, Mar. 15, 
1929. | 1929. 1929. 1928. 

177,212 177,212 | 177,212 

2,728,933 | 1,888,097 

85,626 85,626 

90,3 262,070 

1,888,919 | 2,000,685 
114,352 69,57 

7.244 | 22,428 

291,247 91,040 


3,170 94,239 
470,718 534,433 





eccvccccaccccoooocoeoreeeee 


’ 


sececceseoeneee 









Bills of exchange and ChEqueS eveeeeere 


nd other COI —sereeseeee esccesecses 
i of other German banks .. 


seeeeeeseeroese eovecece 
















eescccccceacesesesess 


517,443 
























eocsccsccees 122,788 122,788 122,788 122,788 

* ishares not 177,212 177,212 177,212 177,212 
eeeccccesevees 319,608 319,608 319,608 284,205 

ee ies 4,165,804 4,553,026 | 3,885,783 


4,337,660 
502,947 


i circulation ...seercsereereeees in 
181.699 


448,517 
daily maturing obligations ...++. i 
ae Liabilities ...+-sssrseesersrerseseesee® 194,725 


marks or one Rentenmark. 
. Equal to one Oiis cafoulated in accordance with the new legal prescription of one 


a of fine gold equals 1, 392 paienee. 


NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
Position, 


525,56 492,057 
169,987 177,737 









Mar.14, | Mar.7, | Feb. 28, | Feb. 21, | Mar, 15, May 28, 
ASSETS 1929.’ | 1929. | 1929.'] 1929. | 1928. 1914. 
staal 907,623 | 906,565 | 906,207 | 906,105 | 750,407 (b) 
eal - 
pe a io 456,003 | 454,007 | 490,128 | 474,121 | 437,112 | ¢ 252,650 
sre and other coin | 1,485 | | 1,489] _ 1,543] _ 1,61 1,995 
TIS cnscagistnetbe 42.570 | 721,881 | 738,468 | 708,367 | 525,102 |~ 697,600 
LIABILITIES. 
sae reulation... {2,393,872 2,394,228 |2,432,417 |2,368,620 |2,084,080 | 934,150 
nes in croutons J196.309 | 72-717 | 76.122 | 98,258 | 54,690 | 112,125 





(b) In thousand francs. 


NETHERLANDS BANK.—In florins (000’s omitted). 









Mar. 4. Mar. 12, | Position, 






















1929. le 1929. 1928. |May 30,1914. 

434,543 434,549 63,092 

21,330 22,252 8,436 

sts, and advances 343, 857 | 348,237 | 239,306 | 338,412 153,504 
ABILITIES. 

a, in circulation | 791,685 | 809,036 | 775,868 | 775,128 | 782,182 316,632 

ee 24,282 12,194 31,489 28,560 36,938 5,016 


BANK OF JAVA.—In florins (000’s omitted). 

























Mar. 16,) Mar.9, | Mar. 2,) Feb. 23, ; Mar. 17, Position 
ASSETS 1929. 1929. 1929. 1929. 1928. ea 
~rrvevere’ } | 186,800 | 188,200 | 189,500 | 190,200 }{"13'067| 20'785 
iscounts, advances, and 
inion eee | 141,100 | 140,900 | 138,200 } 141,700 | 137,094 17,567 
ABILITIES, 
os in circulation ... | 310,700 | 308,900 | 302,100 | 299,900 | 312,349 109,499 
osits and bills payable| 42,400 | 43,600 | 46,900 | 54,200 41,508 11,250 
SWISS NATIONAL BANK.—In francs (000’s omitted). 
Position, 
Mar. 15, | Mar. 7, | Feb. 28, | Feb. 23, | Mar. 15, | May 31, 
1929. 1929. 1929. 1929. 1928. 
481,416 | 481,485 | 481,600 | 481,675 | 432,344 171,175 
pesiseiaseaeenee 45,331 45,156 45, 185 45,697 62,661 18,350 
Bills and Bal- 
eoeceeeee 159,442 | 171,235 | 180,719 | 174,501 ese eve 
ersscceccecooes 137,370 | 158,213 | 169,554 | 143,001 | 292,995 eee 
eoreeeccccccecs 64,749 68,784 71,328 61,976 55,806 | 103,000 
vs in circulation... | 805,255 | 819,892 | 842,929 | 780,279 | 779,457 | 275,925 
Ey seshasessserens 82,208 83,548 76,736 86,923 98,243 oT 





BANK OF ITALY.—In lire (000’s omitted). 
Feb. 28, | Feb 20, , Feb. 10, 
192 1929. 1 


Jan. 31, 
\ 929. 1929 
5,058,600) 5,058,567) 5,058,525 


ud coin ait bullion ee 5,052,071 





bills and balances abroad 597,200} 5,614,600) 6,683,916] 5,794,460) 5,743,334 
7 Si ii 51,400| '221,900| '207,191| 192,768] 170,038 
M State ssetsensen sssssseee | 1,836,200] 1,836,200] 1,836,187] 1,836,187] 1,836,187 
BONES assncee ssssesseeseene | 3,439,300] 3,475,500] 3,421,040] 3,504,734] 3,581,041 
1,584,000] 1,730,000] 1,082,381) 1,127,667] 1,228,617 
a satsimenecsneniee ««« | 1,077,300] 1,077,300] 1,077,341] 1,102,763] 1,102,763 
ne wc aaa - | 1,041,700} 1,043,300] 1,043,318] 1,042,354 1,041,762 
on. ctcalation sessssessessees {16,060,000116 +197,300/ 16,940,030] 16,383,168] 16,589,517 
te eal imine ’300, 300,000} 300,000] 300,000] 300,000 
ty ca i 2,145,900] 2,429,400] 2,632,842 2,475" 806| 2,449,518 
ties combined 


56-60% | 55-86% | 56-92% | 56-65% | 55-82% 





BANK OF NORWAY.—In kroner (000’s omitted). 
Mar. 7, | Feb. 28, ; Feb. 22,| Mar. 7, | Posi 











ei 1929." | 1929." | 1929."| 1928." | May 
ce abroad ane eedojcrreares | 146,843 | 146,851 | 146,853 | 147,235 | 44,224 
regia and P reign bili 35,856 | 35,715 | 31,086 | 34,260 | 28,533 
t securities , — 
ct HES os sseee vreeenoee | 9345] 9,345] 9,345 | 10,106 | 8,816 
loans wvsneere | 258179 | 266188 | 261/080 | silios0 | 769110 





tes in 
2 fate Poe eererecesece 















293,666 
87,642 


312,346 
137,712 


113,484 
7,188 





298,344 | 301,169 
54 804 


Seeeeees 
tees ) s 


NATIONAL BANK OF 
HUNGARY—In Hungarian P 
(000’s omitted). 7 erie 





; Mar. 7, | Feb. 28, | Feb. Feb. 1 
ld coin and bullion 1929," | 1929." | “iga9."| 1929.” 
Drafts and notes n****ttteeeeeseeee | 204,429 | 204,430 | 204,431 
ie i and bu tteeeseees | 45,346 42,613 “6771 
Wi OP eeeecececcece coe 
noe tthe Treasen’ securities... | 301,763 | 313,752 | 291,282 
i *reeeersesseewes | 92,296 | 92,351 | 92,351 105,989 
Sac pee | Sat | dat | gts | gare | gous 
Seponita, de. .....-. | 236245 | 216480 255,645 3267360 


* Calculated at pre-war parity of exchange. 
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BANK OF SWEDEN.—In kronor (000’s omitted). 


Mar.9, | Mar. 2, | Feb. 23, | Feb. 16, | Mar. 10, 
Gold — 3928. m3. 255-460 258-546 253-067 
Government securities—Swedish 76:00) 6,001 6,001 6,001 | 11,027 
besa o quote a 3,774 | 73,774 | 73,774] 73,774] 105,524 
to eae es 743 749 749 749 | 2,187 
Bills payable in Sweden} ......... 207,472 | 219,740 | 195,309 | 208,748 | 167,490 
+ nce al! vag abroad teas 82,941 85,985 78,386 | 67,983 | 65,128 
— made on government ; ; — — — 
securities an _. 52,7 b 
3 and bonds} 12] 65,192] 47,917 | 52,631] 43,853 
Notes in circulation .............. | 469,819 | 503,941 | 442,974 | 461,098 | 457,812 
Government deposits ........... ee | 175,416 | 175,823 | 192,558 | 194.779 | 168,222 
Private deposits ...........cs.sessees 9,930 4,851 4,182 2,085 6,994 


+ The sum of the items “ Bills payable in Sweden ” and “ Advances made on Govern- 
ment Securities and Bonds " excludes advances and cash credits which are not available 
as cover for the note issue. 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). 


Mar. 8, | Feb. 28, } Feb. 22, | Feb. 15, ) Mar. 8, 

ASSETS. 1929. 1929. 1929. 1929. 1928. 
GODE © cccescaccdersecces ceccccece 91,428 91,341 91,302 91,251 89,324 
Other coin and NOES ...... 18,290 18,102 18,484 18,422 18,057 
ag CTEGItB .....ceeesceees 179,983 184,896 189,107 194,510 293,080 
— serecescsereceseeseeeeee | 1,377,133 | 1,358,571 | 1,362,476 | 1,369,079 | 1,346,027 
; vernment advances .. 4,201,149 | 4,201,148 | 4,201,152 | 4,201,152 | 4,338,362 
otes in circulation eosesseee | 5,252,317 | 5,158,663 | 5,090,197 142,995 | 5,470,636 
State credits .......cccccseceee 227,875 227,874 227,873 oar at 299,342 
Deposits ...... mnenasecesasecece . 902,211 | 1,064,685 } 1, 155, 514 | 1,168,663 | 1,163,901 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 





Mar. 7, Feb. 28, , Feb. 23, Feb. 15, Mar. 7, 
ceed una ee Cites... | 14Eetto | azeetee | Sito | adie | 
— 7 ’ ’ ’ ’ . ’ 8 
Balance abroad and foreign s . - ™ 
CUITENCY — eeeseseecceccenes - | 1,818,198 | 1,841,009 | 1,859,277 | 1,842,243 | 1,962,884 
Discounts and advances ... 220,503 | 196,477 162,012 161,753 86,211 
State notes debt balance... | 4,047,027 | 4,050,492 | 4,071,968 | 4,076,770 | 4,373,993 
Other assets .........ssc00ee 850,774 | 869,823 | 875,116 | 895,614 | 1,046,487 
LIABILITIES. 
Bank notes in circulation 6,807,623 | 7,062,612 | 6,417,920 | 6,540,622 | 6,814,261 
Check account balances ... 636,046 405,477 975,026 879,355 | 1,044,391 
Other liabilities ............ 226,609 223,487 343,190 324,166 296,128 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 
Mar. 7, | Feb. 28, | Feb. 23, | Feb. 15, | Mar. 7, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
Gold and silver holdings ... | 1,503,628 | 1,502,151 | 1,501,913 | 1,500,423 | 1,450,935 
Balances abroad and foreign 
currencies ...... scceceseseee | 2,983,071 | 2,999,520 | 3,003,153 | 2,851,664 | 498,025 
Discounts and advances ... | 1,399,719 | 1,377,386 | 1,352,030 | 1,334,241 | 1,259,143 
Advances to the Treasury | 3,685,241 | 3,685,241 | 3,685,271 | 3,685,241 | 4,470,613 
LIABILITIES, 
etal 9 PAId UP .....eccerecees 500,00C 500,000 500,000 \ 516,422 
ccssescecevsscssceeee | 1,164,206 | 1,164,723 | 1,164,359 | 1,164,553 | 1,123,965 
pomp notes in circulation 3,920,470 | 3,893,900 | 3,824,931 | 3,849,068 | 3,620,386 
Sight liabilities ..........0006. | 3,157,719 | 3,209,921 | 3,256,655 | 3,259,258 | 1,153,861 
Deposits .........0. Seerescccsees 70,661 471,094 471,205 471,370 | 1,424,078 
BANK OF GREECE.—In drachme (000’s omitted). 
Feb. 28, | Feb.23, | Feb. 15, | Feb.7, | Jan. 31, 
ASSETS. 1929. 1929. 1929. 1929. 1929. 
GONE ccccrccocscccecsccccscccese 560,444 560,335 558,728 558,294 558,189 
Gold exchange ..... ccoseceeee | 4,603,136 | 4,391,460 | 4,520,811 | 4,678,642 | 4,734,735 
Other ee exchange oe 1,719 1,712 1,710 1,057 1,330 
Bills discounted........ Kotense 53,860 56,591 56,329 55,942 56,502 
AGVANCES .......eecreees wensen 73,592 71,964 69,373 70,139 59,619 
Debt to = State ......0ceee 3, 789, 638 | 3, 789, 638 3,789,638 3,789,638 | 3,789,638 
Capital paid DP dcccececoncsese 400,000 400,000 400,000 | 400,000 400,000 
Notes in circulation .... 5,465,262 | 5,398,713 | 5,430,809 | 5,490,150 | 5,514,306 
—- and current ac- 
wasdesaoteene 2,136,212 | 2,014,974 | 2,113,702 | 2,205,277 | 2,239,390 
pon exchange liabilities 1,158,442 | 1,130,171 | 1,134,776 | 1,145,219 | 1,130,744 
BANK OF POLAND.—In zloty* (000’s omitted). 
Mar. 10, ) Feb. 28, ; Feb. 20, } Feb. 10, ; Mar. 10, 
ASSETS, 1929 1929. 1929. 1929. 1928. 
ID sistidansisessecnesasecerece 621,711 621,532 621,418 621,361 §33,192 
Of which held abroad 195,402 195,402 195,402 195, 179,9 
684,969 697,733 683,960 694,779 839,719 
662,918 660,195 640, 650,822 476,259 
Loans ne 84,079 87,676 87, 188 87,893 53,651 
Reserve fund securities...... 69,705 69,243 69,243 69,244 55,934 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
LIABILITIES, 
Share capital...........0.0+ eee 150,000 150,000 150,000 150,000 150,000 
Reserve Sdcoomiosesed ee 00,000 100,000 100, 100,000 94,435 
Notes in circulation ......... | 1,215,890 | 1,248,791 | 1,157,847 | 1,200,164 | 1,044,850 
Current accounts ............ | 605,040 93,456 | 649,117 626,322 634,003 
Government accounts ...... {75,000 75,000 75,000 75,000 75,000 


® As from October 13, 1927, 8-91 lotys equals 1 U.S. dollar. 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 













Mar. Feb. Feb. 16 Feb. 9, | Mar. 3, 
ASSETS, 1929." i929. 1929. 1929. 1928. 
Gold sesssssssecesseseese | 8,269,265 | 8,268,947 | 8,265,212 | 8,258,564 | 7,034,409 
Silver, tC. w.c.cccccseeee 6,122 7122 5.68 , 9,47 
Bi eee | 90313893 | 9,120,537 9,108 219 | 9,179,603 | 8,949,967 
Government loan .. eooee 4,000,000 4000, .000,000 | 10,678,976 
Other advances, &e... | 8,325,033 | 7,768,024 | 7,185,289 | 7,081,734 | 6,658,821 
N circulation .. | 20,325,004 | 20,074,483 | 20,191,361 | 20,173,568 | 21,027,437 
Notes in &c. eteulation . O72. 862 9,362,852 8,644,873 8,622,478 12,131,796 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Mar-i6,) Mar.9, | Mar.2, | Feb. 23, | Mar. 17, | Posi 
ASSETS. tag’ | 1929. | 1929. | 1929." | 1928.” |May30,1914, 
Gold siccsseceseeeseeee {2,559,519 {2,559,421 2,559,370 |2,559,359 [2,607,768 | 521,775 
Bilver | veeeeeeeereeee 1712446 | 710,378 | 712,972 | 713,062 | 698,359 | 7 a 
8 |1,997.278 1,785,381 |1,842,987 |1,798,891 |1,780,076 : 
Suanish 4 4 344:475 | 344,475 | 344,475 | 344.475 | 344,475 | 344,475 
Adves. to 150,000 | 150,000 | 150,000 | 150, 150,000 60,008 
Circulation ......... {4,270,131 |4,326,995 |4,305,812 |4,294,282 |4,174,618 1,550 
gabon "a7 187 1'026'187 (1.036.789 11,025,991 | 983,396 | 477,500 | 






® Including 91 million pesetas lent to the State. 
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BANK OF PORTUGAL.—In escudos (000’s omitted). 


Feb. 20, | Feb. 13, 
1929. 1929. 

10,273 9,377 

8,577 8,577 


[March 23, 1999 


LONDON RATES. 


> ‘ M E 
929. | 1929. "| 1929."| 19n¢" 


331,616 


257,879 
1,753,432 


323,900 
251,709 
1,745,990 
1,902,020 


1,878,755 
60,949 49,266 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 


ray Se=un a Sk Se 


Feb. 27, 
1929. 


ASSETS. 
Gold bullion and coins......... 


Mar. 13, 
1929. 
23,777 

4,713 
66,004 
10,818 


- 


47,646 
15,414 
43,257 
15,581 

3,091 

2,500 
12,571 


Mar. 6, 


1929. 

23,774 
4,767 

68,536 


9,230 
83,024 
47,382 
15,101 


‘ 8,490 


Feb. 20, 
1929. 
23,771 

4,748 
69,703 
12,281 


83,203 
46,675 
19,609 


Feb. 13, 
1929. 


02, 
8,812 | 16,087 


BANK OF ESTONIA.—In Est. kroon (000’s omitted). 


Mar. 7, | Feb. 28, 
1929. 1929. 


Feb. 23, 
1929. 
6,228 
23,229 
703 
15,279 
15,312 


6,234 
22,980 
721 
15,077 
16,262 


35,760 


35,936 


21,290 | 20,362 
51-20% | 52-32% 
® Includes Ekr. 11,169,614-64, guaranteed by the Government. 


Feb. 15,) Mar. 7, 
1929. '| 1928. 


BANK OF FINLAND.—In F. Marks (000’s omitted). 
Mar. 8, | Feb. 28, | Feb. 23, ) Mar. 6, 


Discounts and loans ........000. 1,511,926 (1,51) 
LIABILITIES, 


RUSSIAN STATE BANK.—Note-Issuing 


301,708 


1929. 


301 


»708 
6,721 


1,533,754 1,522,690 
352,057 | 346,910 


1929. 
698,378 |1,252,752 


301,708 | 332,174 
1,519,389 | 907,683 


1,441,057 |1,607,990 
398,049 | 353,153 


21,826 
105,151 


123,941 
21,225 


ent. 


(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonetz=10 gold roubles.) 


Jan. 31, 
1929. 

17,886 
4,319 
7,983 
276 
76,262 
274 

106,505 


495 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 


Mar. 15, 
1929. 
2,805 


1929. 
8 
2,556 
14,516 
20,769 
425 
18,267 
313 
3,403 
7,500 


36,923 
2,174 


Feb. 28, | Feb. 15, 


1929. 
2,860 


2,852 


11,726 
21,712 


20 
17,271 
689 
3,403 


7,500 
32,914 
2,453 


Jan. 31, | Jan. 15, 
1929. 1929. 
ac] ia 


1928. 

2,269 
7 

2,597 


13,204 
22,060 


685 
18,670 
587 
3,403 
7,500 


36,344 
2,364 


2,728 | 2,262 
18,242 
952 
a6 
18,647 
1,070 
3,448 


7,500 
39,416 
5,636 


12,323 
19,906 
19,461 
472 
448 
7,500 


33,043 
2,574 


Dec. 31, 


BANK OF JAPAN.—In yen (000’s omitted). 
Feb. Feb. 16, | Feb. Feb. : 
tin | aan | x80 | ads | 1 aah 

722,868 | 732,414 | 740,733 | °749,890 
74.787 74888 7217 . 


1,116,633 
722,43 
82,727 


1,240,244 
703,686 


1928. une 
221 


523, 
395,343 


528,992 
389,014 


51 
274,849 


951 
216,079 


214,913 


9 
41,740 
70,540 


362,270 
87,340 


4 


3 Additional to those offered by tender in the Preceding week 
Comparison with previous weeks :— 


S$ 


Bank Bills, 


iia tei ER ae 
| 3 Months. | 4 Months. | 6 Months. | 3 Months, | 4 Months | 


% 


vo 


Trade Bills, 


6 Monthy 


RATES OF EXCHANGE. 


. [dollars to £1 


Kovno eeecesooe 


Lima 

Calcutta ....... 
Bombay ....... 
Madras eeeceee 
Shanghai ~.. 


ficial 


! 


. 


ue 
Bie 


i 
i 


aR § 
5 


BERR 
SSsssg 


I 


+ 


s 
tr 


» 
= 


g 


oh 
lststsleletsteletoate: 
eee 


TigtE 


for 
stabilisation at 2- 
162} krone to 


| Usance | Par. 


Cable 
Cable 
T.T. 


8 
4 


BRBBREHRBREREBRHRBRABI 


2 


$2 ses ae SSSA SSAHSRHASAHBS 
4 


BBBHEE! 


» 


4-86 
4-86 
124-21 
20-43 


1929, Wien 


4: 85h-H | 4854-4 
4-90¢-+ | 4:-81h4 
124+ 23-28 | 124-26--3) 


1928. 


| 4-88) 
4-873- 


Mar. 22 | Mar. 14, | Mar 


1234-4 
20-414 


20: 454~"46 | 20-4544 
12-11$--12}12.11}-12.9 
54: 95--95b | 34-954-.95 


? 


48 
18-15 


25-22% 
97 


9-76 


day. 


3-03 dollars to 100 krone, i.e., 


92-60-65 | 92-64-13 
25-23--234 | 25-23-29 
18-19}--20| 18: 19}--29 
18: 16}--17| 18-17-14} 
18°20$-214) 18-2144 
32:10—13 | 31-75-45 
108-108} | 1074-104 
34:54--58 | 34:50-55 
1634-164 

2764-4 

27: 84--88 

814-817 

672-676 
3744-375} 
985-990 


484-94 
9 }18-00-18-40 
25-15-30 


2/323 
raat 
. Od. +2: 
a 10- 00-10: 50} 10°0-10'80 


Pence to escudo. 
; approximately 


(b) Pence to dollars. 


_ 


So 
Stockholm 
Swiss Bank 


AIIHNVWIDAMBHAO 


Lisbon. 
New York Fede- 
ral 


oo 


July 12, 1928 
Dec, 19, 1928 


Central Bank of Chile.—Discount rate for member banks, 64% 


charging not more 
charging more than 11% 


“t sy pa to banks, &<., 


Changed. 
.. Mar. 26, 1928 
. Jan, 19, 1928 
. Mar. 8, 1927 
. Jan, 9, 1928 
Jan. 2, 1928 


April 1, 1928 
Mar. 13, 1929 


Dee, 15, 1928 
Aug. 24, 1928 


Oct. 22, 1925 
Oct. 18, 1927 
July 16, 1928 
Apr. 21, 1927 4 

; discount rate forte 


w “nN 
"2EH 2° “292 n"sSee% 


than 11% p.a. for their loans. 
+2 for their loans. 


CURRENT RATES IN NEW YORE. 


CENTRAL BANK OF CHILE.—In $s (000’s omitted). 


Se eennestnsenssgessenenennnenssreecese 
Feb. 


Feb. 1: Feb. 
1929,” . 


Jan. 
1929. one 


60,689 
450,213 


1,997 


ASSETS. 
Gold at home SCCHSSSSSSSSSSESSESOSESES 
abroad..... 


Sc eccccsoccccoooscocoos 


eeccccococe 


Loans to 


Wotes of the bank in circulation 
Government notes in circulation 


Drafts ........ 
Paid-up capital 


eeoccccccs 


eeccseccoooos 
Scccccccccccocooccoos 


applied to banks, &c., 
The 


exchange rates in New York :— 


Irving Trust Company cable the following 


oney and 


 , 
6, Mar. 13, Mat 
Mar. 21, Feb. 20, Feb, 21, “329. 1929, 18 


1928. 
% 


Time money (90 days’ mixed coll.) 4% 


3t 
3t 

Ineligible, 90 ABYB..cccccccccecseese 4 
nmercial accept. 90 GAYS ..00000 4 


1929, 
% 


" 
% 


1 
1 


70 

8 

8 
Rates. 


5t 
58 
‘ 
5t 


% 
64 8 
Tf 8 


5 
58 


6 
5t 


58 
5t 

6 
5t 









March 23, 1929.] 





i 
BE 
g 
§ 


| ¥ 
K 
F 
Be 
Te 
eg 
Os 




























4:82) o:80,] decal aes 
4 8666 ° . . e 
4-873 | 484%] 4°85 | 4-85 
3-918 | 3-9350] 3-9025| 3-908 | 3-9025 
13-90 | 13-93, | 13-875 | 13-895 | 13-885 
19-30, | 19-26 | 19-238 | 19-225 | 19-225 
5265 | |5:2625) |§-2525) 5-258 | | 6-25 
rd mark | 25-8) | Tecost | 1-07 | 4-07 | 14-07 
14-07 . . . ° 
——— 19-30 | 16-77 | 14-78 | 14-99 | 15-29 
40-195 | 40:24 | 40-02 | 40-025 | 40-015 
en wel] Be | See | eae | Se 
26°80 e . . e 
ae 26-04 | 26-60, | 26-695 | 26-635, 
drachmaj| 1-297 . ° ° . 
— 1 -| gaia. | dis. | dis 
vee “15 | 44-50. | 44- 
75 | 48-90 | 48-80 
62-40 | 62-15 
. 36°33 e 
wvsesens 104-80 |104-80 
11-82 | 11-78 
12:07 | 12-07 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


Method of 

Quoting. | Par Value. | Usance | Bate. 

<<< roo ae 1 Bch London 120 

Talon ; 10 & vcccceses 24-3325 | Sight London | 24-32 
Bolivares to Bee | 25°25 ‘o 25- 12 

esos coveceee ° 

Cordobas to £ 4: 8665 i 4-92 
Colones to £ es... 9-73 ; 9-77 
pence to Boliviano] 18-0 90 days 18 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa, 
From February From February 18, 
1928. . 1929. 
London on South Africa. South Africa on London, 













Selling. 
2% prem. 


HE 


o par to im vm ato 


He 


9 2 ” 









OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND. 






































London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.) tralia. 
as A ase “ mer ‘ 101 1 
Demand 9 9 
0 days rh 97 at a 9 i , 
days | 97 97 9 
Wiays | 96% 9 97 = 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
“@ Moscow quotations for tchervonetz :— 


. £1,000 sterling equals 943 -39-944-27 tchervontzi. 
tchervonets = 10 gold roubles. £1 sterling = 9-46 gold roubles. 


- INDIA COUNCIL REMITTANCES. 

: a el remittances from the Government of India to the 

Manh y of State for India in Council from April 1, 1928, to 
» 1929, amounted to £29,183,000 by means of purchases of 


terling in India Of this 1 
> amount, £2,625,000 t 
‘count of the Paper Currency fe was remitted on 


BULLION. 


The followin isti i 

. g statistics of imports and exports of 
: ended March 21, 1929, are Sensd tee tie 
“partment of H.M. Customs and Excise :— 


















ee OO err 


g™I ———E——-S— 


gold for 
Statistical 


Imported into Great Britain 
and 
i Nort Exported from Great Britain and 
To— § 
2, 
3 WA. s cnctiiintihnnidiciaieasions 120 





Total declared value of 
exports Ceoeccecesosseseses 


ue 
pee ITT Tey 2,061,055 
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GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1929. ARRIVALS, £ 1929. WITHDRAWALS, £& 
BERR: BB iccsitciccssocccesincecossccess nil Mar. 15 Bars sold ........sc0e00 5,132 
00 1G .rcccccccrccccccccccccesecccce nil Sovs. for export......++ 125,000 
SE EE Ee: nil oo 16 Bars sold ....... 00sec 1,171 
» 19 Bars bought ........... - 894, — Sovs. for export ...... ~~ 
90 20 rcrcccsserecersecvcceresecerce =«-«s DD | gg 18 Lc cccccccccecccccccescecsece n 
» 21 Bars bought ............ NG oo teen nil 
»» 20 Sovs. for export ...... 3,000 
ss 21 Sovs. for export ...... 12,000 
OUD cccccccvecsocccocesescosese £895,755 Total ....cccccccees eoccccecsccccccs £148,842 
Net arrivals, £746,913. 


an Samuel Montagu and Co. write as follows on March 20, 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£151,704,273 on the 13th instant (as compared with £151,473,325 on 
the previous ee and represents a decrease of £2,202,042 
since April 29, 1925—when an effective gold standard was resumed. 
In the open market this week about £1,022,000 bar gold from South 
Africa was available. The Bank of England secured the bulk of 
this amount—about £894,000—as shown in the figures below, and the 
balance was absorbed by the requirements of India and the Home 
and Continental Trade. There was a net influx of gold of £736,976 
during the week. 


SILVER. 


Silver prices have moved only within narrow limits. Support has 
been given by China, but this quarter has again worked both ways, 
for selling on China account was responsible for a fall of 1s. 8d. in 
the cash and ,4d. in the two months’ quotations on the 16th instant, 
although the lapse was in part attributable to a lack of demand. 
The Indian Bazaars have shown some disposition to acquire silver 
for prompt shipment, but their interest has been rather restricted to 
the lower prices, and some orders have in consequence proved in- 
operative at a subsequent advance in rates. 

America has been rather inactive and has only been inclined to 
work moderately in both directions. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 11th instant to mid-day on 
the 18th instant :-— 








Imports. Exports. 
£ £ 
Netherlands ...... ccoecs «= LODO | Marr pbrccccccccccccnecccrsccces 19,888 
Irish Free State ........ 16,400 | Chima .......cccccccscccceeees »180 
Other countries........ 4,965 | British India ............... 31,351 
Other countries ............ 10,683 
£31,665 £120,702 
Inp1an CURRENCY RETURNS (in lacs of rupees). 
Mar.15. Mar. 7. Feb: 28. 
Notes in circulation............+. esesseeee 19,123 19,155 19,247 
Silver coin and bullion in India ...... 9,871 9,902 9,996 
Silver coin and bullion out of India —_— —_— -- 
Gold coin and bullion in India......... 3,222 3,222 3,221 
Gold coin and bullion out of India... — — — 
Securities (Indian Government) ...... 4,327 4,327 4,327 
Securities (British Government)....... 1,053 1,054 1,053 
Bills of exchange ........sccccccsccseceee 650 650 650 


Coinage during the week ended 15th instant amounted to 5 lacs. 

The stock in Shanghai on the 16th instant consisted of about 
76,300,000 oz. in sycee, 112,000,000 dollars and 10,000 silver bars, as 
compared with about 71,100,000 oz. in sycee, 112,000,000 dollars and 
10,800 silver bars on the 9th instant. 


GOLD AND SILVER PRICES. 


Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. | Cash. Forward. Cash. 
1929. s. d. d. d. d. 
Mar. 15...... | 84 113 26 26% | Mar. 23,1923] 32% 
» 16... | 84 11g 25% 255 » 28,1924) 33% 
oe LB..c00e | 84 119 26 26 » 27,1925) 31g 
ve LQ... | 841 ook 254 »  26,1926| SOx, 
oe 2O.eeeee | 84 10 25 »» 25,1927] 25% 
9° Bhssecie 84 ll 263 263 9? 22, 1928 26% 





NOTICES. 

A branch of the Union Bank of Scotland, Limited, has 
been opened at 488 Crow Road, Glasgow, W. 1. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 1 Castle Hill Avenue, West Folkestone, also a 
sub-branch at Marnhull. 

Barclays Bank, Limited, have opened a new branch at 28 
East Street, Bridport, Dorset. 

The National Provincial Bank have opened a branch at 
Clock House, The Parade, Carshalton. 
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WEEKLY TRAFFIC RETURNS. MONTHLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. AMERICAN RAILROAD GROSS AND NET pp 


Week ended Mar. 17, Aggregate 11 Weeks, This table is extracted trom the Commercial and Financial Chronic ot Nes 


2 ew York, 
) Week ended (000's smaitted. ) R Miles of Road. Gross Earnings, : 
°. 15, 1929. | wes |~ 12 alo 7) te {eee Net Earnings 


so ° . : 

() Week ended 1926. | 1927. . Increase o 

Mar. 16, 1929. j ———| bem | Ey 
Nov 238,142 | 238,711 502,994, 051 : 
eeeceeoe ’ , — 58 159, 905 125, 

Great Western... | 3,733 3, oer) ae Ce 466,526,005 — 59,294,705 ae, 1 es 
Do. for 1928 ese 195 : 4 Fates 239,476 | 456,560,897 |— 30,161,740! 93/228 : 
Lon 4 N.Eastn (0) 6,34 , eb. 239,584 | 455,681,258 |— 12'850'a59 
roe it, 1928 6,363 «| 237,804 | 239,649 | 504,233,099 |— 267410/659 
md Mid Se 69 sf bpd esse | 238, 239,852 | 473,428,231 |— 24'437'149 
or - et 240,120 | 509,746,395 8,823, 323 


Sou 

Do. for 1928 .. ai 850] 328/1,178] 4,043 tee 501,676,771 |— 14,871,440 
Metropolitan (c) 59 |32-0| ... | ... | 4 . 6] .. | vee | 41°8 382° “4 ee 3,333,445 

Do. for 1928 .. 59 Tn we Et sew ° ° : a ‘ . : 
$Und’rgr’ndE.R.c} on. | wee | nee | eee | one Nand Ban ec Ree . y | O38 828 sha san'eas 

¢Do. for 1928 |... | wee | wee | coe | one . sa TE oak TE sntae Sa sant fov. | 330.983 Sanco ae (Sete tso 

:Sub.Gr’ a? Wine Te case eae ae ee ee Ee ae ne oe , ,909, 968, 

— 1908 ™ ee a ee PE ees Baad eng Baa . : 259,286 495,574,485 }+ 27,178,944) 138,293,445, 
B'lf'st&Co.D’wn b} 80 Lo cg ae . er Eh aes . . 
Great Northern | 62 [10-1] “| “. (x8-6| 28-7Ijui2-a) “|< fara-6| 286- OVERSEAS RECEIPTS, 


Great Southern b | 2,187 (22-4! ... 
Period. aL 


Cee ch 


Se te eee 


od 


icews 


oa 


OTE? beter? és 


SE tet 
Wer av i, 


fares 


Pee 


¢ Includes receipts from Sache omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 
a = 
ii | uth g a ih — till acces tte anes INDIAN. 
a 


Receipts for 
Month. Aggregate Receips 


Sethe te 
1927-28. | + or— | 1927-28. | <ee 


——_— wx 
1929. |+ or — 1929. + or— Rs. Rs, Rs. . 
Southern Punjab | 2 mths|Nov. 3o| 931| 13,34,075 +1,46,5361 25,94,363 | ia 


INDIAN = = CANADIAN. 
46weeks|Feb.16| 1,206! 4,61,000]— 55,052 3 ; Canadian National| 1 mth | Jan. 31|Gross|$18,177,685— 603,980) 
23| 202] _'71,000]+ 33,000 Net |$ 2,084,740|— 236" 270] ase > 
23} 2,078) + 7,97,433)]— 19,478 Canadian Pacific | 1 mth | Jan. 31|Gross|$15,866,000/+ 546,000] 
Bengal- ‘ 16| 2.979] 4.95,000]— 81.480 Net |$ 1,896,000|+ 18,000 
Bombay, Bar_& G.1.|48weeks|Mar. 9] 3,022] 28,16,000| +151000 
Burma 35weeks|Dec. 1| 1,349) 7,24,790|— 80,277 
Madras & S. Mahr ..\47weeks|Feb.23| 3,121| 22,00,00|+131637 BRAZILIAN. 
Nisam'sGuarantd.6) 47weeks 35 1,146 aes + $8,428 
tRohilk’d& Kumaon|46weeks 7 J — 19; | 
South Indian .........'47weeks 23! 2,294! 12,11,778'+ 6,954' 5,56,69,899!— 3,80,677 | State of Bahia.. | 9 mthsl Jan. 311 52 | 67,8134 362 67,541 - 1,163 


¢ Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines. CHILE 
AND P ° 
ARGENTINE (a). serieeeeeeseraenrmenmampatmmatemaresciaimaanebenneaeiam errr cmnmne — 
Peruvian Corp.. | 8 mths|Feb. 28/31066 ag eh 7,144, 1,190,664)- 2471 


£ £ £ 4 r 
argentine NB. .... |stweeks|dfar.16| 753] 15,300|— 100 ' Taltal 8 mths!Feb. 28} 174 15,785 266] 118,145 + 1429 
B.A. and Pacific ... |37weeks| 16] 2,806} 210,000/+ 20,000 
B.A. Central 37weeks| 17] ... 14,841/+ °325 URUGUAYAN. 
B.A. Gt Gt. Southern [37weeks 


298,000} _ ... . eeneny 8 mths/Feb* 28) 319 20,426] — 638} 149,044 - 4,998 
70,000}+ 4,000 2,559,000] — 18, 200 | N.-W. Urugu - 4 8 mths/Feb. 28) 113 7,021;+ 1,432 53,742\— 1,538 
16| 728 30,700i— 6,900 1,150,000 + 62,500 Uruguay No 8 mths/Feb. 28} 73 2,979) + 319 23,618)+ 287 


CUBAN. OTHER OVERSEAS. 


£ e £ £ . 
United of Havanat | stweeks/der.16/1,3761 134,397|— 3,586 2,623,586)+ 52,153 a aes 2 mths|/Feb. 28) 35 5,876;— — 1,169 9,051;- #8 


t Figures include Havana Central Railway. Hudson Bay (a) | 7 mths\Jan. 31/Gross} $198,802/+ 17,240) 1,065,530)- 197,99 


Beira and 0- 
URUGUAYAN. naland ........... | Lmth (Dec. 31 740]  126,878|— 17,920) — | - 
£ s Bilbao we eres = TT80 


é 
Central Cae he 37weeks|Mar.16| 273 | 29,810|— 5,006] 1,123,234|— Bolivar seoall, 1558 
©. Urug xt)|37weeks| 16] 311 |  7,453\— 1,823|  °252,815|— cabo I $6,856) ttea| giestlls. 1st 
O.Urug.(North.Ext.)| 37weeks 16} 185 4,555|— 230 135,586] + : 29,000!— 9,400 69,800 - 4.500 


O. Urug(West. Ext.)\37weeks| 16} 211 | 3,342/— 634] _110,550|+ 4 @700}— 1800) an0- ff 
174,934|+ 13313) — | - 
CANADIAN. } 86,310|+ 13,968) — | “a 
$ 3 13,755|+ 1,470] 28,255. 218 
Canadian National | 9weeks/Mar. rhosee s 891,839] + 410566 42,684, ossl— ase 256,395 ; Dec. 31| 27 25,377] + ea ft 
10weeks| 1414822 |3,855,000/+1820001 37,578,000|— 48,000 Ne 30 one a > > | Z 
BRAZILIAN (b). — 2,608 " 
(b) gO ee = 468 “54a - a 
é é é £ 1 mth |Jan. 31] — | 189, LTRS 
Gt. West. of Brazil |10wecks|Mar. 9] 1,016 | 21,900]+ 8,400]  222,000/+ 43,90 13 mths|Dee, 31} 112 IPs, 383'244/—_18 ii! 5,019626 = 7 
Leopoldina........... |Llweeks|  16/1,856 | 38,418|—14,113| _ 395,715|— 136,244 
Leopoldina Termnl. |llweeks|  16|Mirs | 258,000/— 8,000] 3,088,000/+ 132,000 (a) Railway receipts only. 


San Paulo ......... +. [llweeks 17| 153} 67,061) + 23,436 520,384) + 57,584 RECEIPTS 
CHILEAN. TRAMWAY AND OTHER ad 
Gross; Ps8653,862) + 515,300 


Antofagasta E é 1 mth |Jan.31 
and Bolivia)...... |Llweeks|Mar.17} 838 | 4,960/+ 3,395| 463,590/+ 69,950 | pr Pale Paas Gross 1$3,6921853 + Sestess 
Nitrate (j-monthly) |10weeks| 15] 402 | 41,7561+ 4,261! _—_203,1401+ _ 28,977 1 mth |Jan. 31 $2°220,055| + 297,485 
171| + | 22,426 
OVERSEAS. 5 mths|Nov.30] ¢ Gross) $1,162,077) F 73e19 

El 


Feb.28] 608 £6,481}+ 241 312,658) + 
of Spain/10weeks|Mar. 9} 104 Ps 136,600] + + 3,5 

Mexican Railway... |10weeks 14; 483) $169,600)—145600 

Paraguay Central .. |36weeks 9} 274 £4,670/+ 710 2, 

Salvador..........0. |S7weeks 16] 100 £8,821/+ 3,016 181, 886]+ 7,441 


(a) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS. Kalgoorlie 11 mths|Nov.30 

La Guaira Harb. 1 mth Feb. 28 

mt an. 
Bensipte. Madras Electric May30 


2,888 
21,963\+ 876 
1,787, 497|— = 71,386 
472,144 
ana stat 
Or 7571+ 10,406 


epee Ses 








18 


is 


Ba 


a 


Bes 


eS 


Beas 













MERCANTILE BANK 1K OF INDIA, LIMITED. 








End of End of 
‘Ter ; Frg28. ' 1927. 1928, 
LITIES ; a 1 91s. 167 1, 161, 867 
[Bl 0 1,050,000 | Caah.....cccceereeeee 1,915, 
capital pai up 1am 000 1°450,000 | Bullion,............- 134,088 | °321,586 
Naa —. ti Securities & coin 283,025 290,025 
dl overnm 
rae ils oe isannass | Bane Rete SLs 
me a 13,493,253 | Bills receivable . 706, 
Oiind deposits 14, —s 621,678 | Bills discounted... 735 ° 92,517 
Bills mye sence " 600,000 Loans receivable 6, 137 186 6,897,746 
pans pay’ 17 300,160 | Freehold banking 
acceptances a 346 246,047 | premises.......... 322,018 333,627 
Profit and 1088...-- Acceptances ..... > 188,317 300,160 
Sundry accounts 304,033 342,448 
18,387,226 18,989,409 18,387,226 18,989,409 
NATIONAL BANE OF INDIA, LIMITED. 
Lusi ASSETS. 
End of End of End of End of 
1927 1928, 1927, 1928. 
£ £ 
, 000 2,000,000 | Cash ...... seseseeee 3,718,800 4,590,002 
paid-up —_ 2 900; 000 2,950,000 | Bullion ......... v+ 811,908 743,825 
eae ened Indian Govern’t. 
Cunposit and rupee sec'rities 6,869,988 6,589,808 
a aes 33,655,120 34,088,230 | British Govern- 
Bills payable .... 1,247,043 1, :040,331 ment securities 
oe wpe 1,081 "500 ‘3 329 a aa in 6,396,922 6,261,486 
6,50 vestme eeeeee 6,596, E 
Profit and 1088 ... 59 Mouse property & ’ 
f vesseee _ 540,323 507,679 
Bills of oon 7,926, "463 7, 768, 527 
Discounts, &c. ... 14,134,259 14,224,563 
Acceptances eqneee 1, 091, 118 "953, 448 
Total .sssseeee 41,489,781 41,639,338 Total w.....-+ 41,489,781 41,639,338 


ASSOCIATED PORTLAND CEMENT MANUFACTURERS, LIMITED. 





pene 31, 1928. ‘ieee 6 nod 
LIABILITIES, Compa SETS, ompa: 
with Dec. with Dec. 
Amount. 31, _ smann. 31, _ 
£ 

L MAATED scene 3,000,000 + 500,000 | Freehold & lease- 
vi ‘com Kesunt 2,284,720 -- hold est. ....... 6,152,297 + 90,334 
}9, deb. stock 1,845,976 — 36,744 | Stock-in-trade.... "467, 760 — 23,643 
5°, “second deb. Debtors ........+.. 810, 957 — 21,724 

stock ... ... 1,637,061 — 53,541 | Investments at 

Kent 54%, debs. 557,650 — 8,200 or under cost 
TeditOTS ...++0006 488,492 — 63,998 and loans ...... 2,478,340 + 502,814 
Profit and loss... 442,836 + 42,720 | Cash and bills ... "347, 381 - = 169,544 
Total ......... 10,256,735 + 378,237 Total ......... 10,256,735 + + 378,237 


BRITISH INSULATED CABLES, LIMITED. 


December 31, 1928. 
LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, a Amount. 31, _ 
£ 

cum. pref.(£1) 500,000 se Properties ......... 1,464,823 + 67,876 

Prd. shares (£1)... 1,333,333 slise Stocks and work 
‘deb.stock ... es: yond ee in progress ...... 1,026,347 + 109,778 
int. accrued ..... Debtors ............ 1,473,789 — 26,307 

serve account... «& sae 000 + 485, 000 | Investments at 
ah stock .., COB ...cc0e0e eoseee 909,562 + 157,513 
RUMItOTS.......eeee a, 138, 055 + 128, 163 CI sock avenesdececes 525,930 + 238,984 
dividend . 12, oes "28 81 | Billsreceivable ... 22,354 — 35,644 

brs. unclaimed... 954 10 | British & Colonial 

vit and loss .., 383,423 — — 55,790 Govt. securities 
& secured loans 209,312 + 44,391 

Unexpired insur- 

ance premiums, 
GOs. shvacesicaianss 5,648 + 491 
BOR iitiins 5,637,765 + 557,082 Total ......... 5,637,765 + 557,082 


DEBENHAMS, LIMITED. 


January 31, 1929, 
LIABILITIES, a 


Compared ASSETS. Compared 
with Jan. with Jan., 
Amount. 31, 1928. Amount. 1928. 
“o cum. Ist . Properties......... 3,297 323 + 80,098 
_ eases 2,000,000 + 270,000 | Furniture, plant, ”°  ” ’ 
pest Bie cirdeeceses 310,927 + 4,510 
Mca. ey 2,000,000 + 980,875 | Stocks ........... . _ 930,897 — 17,232 
wer pref, Debtors...........5 1,317,969 + 106,357 
ion si” 1,000,000 ie Bills receivable... 129,982 — 8,831 
pr etl ... 1,200,000 + 700,000 | Shares held in 
wt £1 500,000 sed trading cos. at 
Peek 664,601 — 42,104 | cost ..c.eceseees 3,352,796 + 2,307,768 
ot 9,138 — 579 | Balances of cur- 
TTEUME ves 48,704 - rent accounts.. 1,010,790 + 172,940 
Denote" 970,908 + 188,400 | Investments ... 237,528 + 34,945 
wrve and deb, 259,913 + 37,208 Cash silnddes ihieate 16,318 — 150,333 
sinking funds,. 1,492 670 NSUTANCE ......... ~ 976 
rot and loss” "gaatgey {3765848 | Goodwill vc.) Nil wi 
. cmuatinnad * tiene igphaiweciivess** © guaahleelataiai 
otal a... 10,618,492 + 2,529,246 Total ......10,618,492 +2,529,246 
MAYPOLE DAIRY COMPANY, LIMITED. 
LIA December 29, 1928, 
BILITIES. Compared ASSETS. Compared 
c th Dec. 
Amount, 31, » 1927. Amount. “31, 1927. 
cum, pref, £ £ 
tally pede seaane Cash.........s000. 167,517 — 18,793 
(acum. ref. ord. ote pave. 8 acerued.... “a 59,600 + 43,050 
nvestmen 
ord ae tanpald 5 480,000, Govt. securities 198,216 -— 22 
eserve fu mao sist é33 | J. | Freehold and long " 
Pend reserve... 508’27 7 20000 | _ leasehold props. 775,242 + 104,704 
ovident fund <-> 3y° hans COCKS ......cese000ee 809,633 + 57,720 
unclaj 701 + 7,129 | Debtors .... 7 72,402 + 8,507 
MOTs : 35gee9 + 1 2 Tavestmond—Sr0- 
And loss... 476,399 + 207313 tl fund...... 31,608 + 7,576 
sesesesee 422,900 a 
Branch shops, etc. 229,593 + 7,653 
in subsidi- 
ary co’s, 


loans & 
inves’ts 1,673,264 — 174,390 
4,439,975 +36,005 


Tota) Bar 


se = 
eons 4,439,975 + 36,005 Total .....:... 
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659 


NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, LIMITED. 


December 31, 1928, 


LIABILITIES. Compared 

th Dec 

Amount. 31, oe 

Capital account... 9,958,713 + 482,607 
Depreciation and 
contingencies re- 

oo 61,359 — 130,804 
Reserve for plant 

renewals. ..... . 51,920 + 73 

Secured loans...... 426,610 — 12,580 

Temporary loans 45,397 — 303,498 

Creditors ......... 7,498 + 67,281 

Profit and loss .. 279, 486 + 50,086 


Total ......11,920,983 + 242,165 


ASSETS. Compared 
with Dec. 
Amount. 31, 1927. 
Capital expend. ... 7,012,450 + 318,812 
Investments in and 
advances to as- 
sociated cos. ... 4,308,944 + 116,085 
Furniture, etc. ... 20, 000 aad 
_.. Se " 198,694 + 6,448 
Debtors ......... «. 219,959 — 26,095 
ee 148,862 + 147, 885 
Suspense accounts 
written off ...... 12,074 — 895 
Discounts and ex- 
penses deb. issues — 409,075 


ee 11,920,983 + 242,16 


POWELL-DUFFRYN STEAM COAL COMPANY, LIMITED. 
December 31, 1928, 





LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dee. 
Senge. 31, 1927. Amount. 31, 1927. 
£ £ 
6% pref. shs.(£5) 155,795 ae Collieries, works, 
6% second pf.(£1) 105,141 Aen iisssnteniinen 4,564,334 + 272,576 
Ord. shares (£1) 3,661,935 + 309,968 | Investments in & 
7% 1st mt.db.stk. 1,410,000 — 60,000 loans to cos. 
Do. due for re- for housing ... 203,506 — 2,033 
demption ... 30,000 Investments in & 
Int. on deb. stk. 40,320 — 1,680 loans to associ- 
6% Notes, 1935 1,350,000 +1,350,000 | ated cos. ....,. 4,005,118 +2,692,391 
Int. accrued...... 16, 209 + ' 16,209 | Dead rents re- 
6% Notes, 1953 1,350, 000 +1,350,000 | coverable ...... 155,382 + 10,751 
General reserve... 375,0 a Debtors.........00 368,572 + 152,937 
Premium on shrs. Stocks .........00. 192,116 — fs 
account......... 179,123 — 80,395 | 5% War Stock, 
Fire insnce. resv. 15,000 od 1929-47, at par 50,000 eal 
Pensions reserve 10,000 aa MO dxscecacsancuse »434 — 106,878 
Bank overdraft... 320,771 + 320,771 | Cash on deposit 
Creditors ......... 762, 072 + 45,557 with trust’s for 
Profit and loss... a — 30,162 first mt. db. stk. 30,000 as 
Profit and loss... 207,904 + 207,904 
Total ...... 9,781,366 + 3,220,268 Total ......006 9,781,366 +3,220,268 
THE SALT UNION, LIMITED. 
December 31, 1928. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1927. Amount. 31, 1927 
£ £ Freehold, etc., pro- £ £ 
Preference shares 600,000 ‘is perties, plant, & 
Ordinary shares... 800,000 xa goodwill ......... 1,677,135 — 16,254 
Debenture stock... 939,934 a autem, barges, 
Sundry creditors... 330,278 + 11,860 CU. ccceee ceaceuees 52,929 — 573 
Contingencies Rolling-stock anes 64,258 — 5,490 
account ......... 35,000 + 35,000 | Stocks of salt...... 90,978 — 24,379 
Insurance reserve 54,052 + 66 | Fuel and material 100,926 — 9,192 
General reserve ... 550, 000 sea Sundry debtors... 175,023 + 16,541 
Investments pro- Debit balance, etc. ; — 1,762 
VISION .........06+ 29,739 HD Investm’ntsatcost 400,912 + 36,195 
Profit and loss ... 219,984 — 22,754] Shares and debs. 
in and loans to 
allied companies 693,687 — 4,250 
Giaicdasccccsccxane 297,537 + 23,336 
Total ...... we. 3,558,987 + 24,172 Total ......0. 5,558,987 + 24,172 
SAVOY HOTEL, LIMITED. 
December 31, 1928. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec, 
Amount. 31, 1927. Sayegh. 31, am 
£ £ 
9 f. shares ... 250,000 ia Savoy Hotel, ete. 1, 873, 093 — 6, $00 
rae eee Ciawasons 38,934 adil Claridge’s Hotel ... "180.0 00 al 
Debentures and Berkeley Hotel ... 100,000 
mortgages ...... 1,220,000 — 28,600 | Stocks ............ se. 323,111 + 7,738 
Staff Superannua- Investments in War 
tion fund ......... 35,348 + 2,330 Loan, Treasury 
Reserve and redemp- Bonds and Nat. 
tion accounts ... 420,800 + 55,600 War Bondsatcost 385,570 + 48,874 
Creditors ........+6 "230,298 + 19,891 | Cash ....scccccscceeee 148,182 + 7,487 
Profit and loss...... 114,576 + 8,078 
Total ...... 3,009,956 + 57,279 Total ...... 3,009,956 + 57,299 
VICKERS, LIMITED. 
ILITIES. ASSETS. 
— Dec. 31, Dee. 31, Dec. 31, Dee. 31, 
1927. 1928, . a. 
£ £ 
9 750,000 750,000 | Properties ...... 3, 229, 236 wal 
o% Dre zat any 750,000 750,000 | Investments in 
5% “ax free) Vickers-Arm- — 
Pref. £1 ...... 6,863,807 6,863,807 strongs 189,35 
Ord. Shares (6/8 Metropolitan- } 12,124,421 
fully pa vase 4,105,161 4,105,161 CammellCo. 2,721,813 
Reserve... 261,789 _'500,000 | + Other Subsid- 
5% Deb. si” 1,250,000 1,250,000 diaries... 3,595,493 
5¢ Deb. St 2'000,000 2,000,000 | Stocks  ......... 889,963” 62,46 
Int necrued - 34.784 | 34,784 | Debtors ......... 2,384,628 399,481 
ditors ........ 2,055,616 1,269,232 | Owing by Sub- 
Grotenwenk Lia- sidiaries ...... 600,580 1,559,124 
ties 2,232,776 2,662,376 | Owing by Vickers- 
Owing to Subsi- Armstrongs and 
diaries vee 2,353,768 150,650 Metropolitan- 
Final Pref. Divs. '201,595 201,595 | | Cammel ...... én 561,232 
730, nvestmen 
Profit and ton 709, 663 Goaseea Ge: 
curities ...... 292,968 253,516 
Quoted Securities 492,802 220,492 
Bills receivable 154,974 289, 402 
eucehigeedan ,256,881 1, 349, 191 
British Govt. Se- 
curities ...... 2,135,751 3,827,400 
— tay Se- 
curities ...... 6,755 239,074 
Total ... 23,568,959 21,268,040 Total ... 23,568,959 21,268,040 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 
where marked % or Stated | Dividend | 


in Cash. 
© Interim div. f¢ Final div. Years. 





THE ECONOMIST. 


- - 


Name of Company. cxcibaigissleiepineiateetigipienaiasinchbinteeaeness, Uiimidmniineiatiintaitaatats 
Interim | Date of | Method Pre- 
or Pay- of —— 
ment. | Payment. *| Year. 
RAILWAYS. 
Barsi Light................sssecseeeceses bid she 
Bilbao River and Cantabrian...... aaa ee Less tax 
Central Argentine  .........seceeeeee 3%*} Apr. 26 ose 
New York Central ...............006 2 May és 
ustrian N ~~ ee 
n National ........cccccceeee = 
. INSURANCE 
British and Foreign 


Eagle Star and Br. Dominions ... 
Provident Accident and White 
TEA AND RUBBER. 
Dickwella Tea ............-ssscecceses 
Dimbula Valley (Ceylon) Tea...... 
Greengate and Irwell Rubber ..... 
Gula-Kalumpong Rub. ............ 
Tits TRE... crc ccesccccvccneccccoes 
Hickleton Main Colliery.............. 
Highland Tea (Ceylon) ..........+. es 
Jasin Rubber ..........-..cese0e panei » 


Mapalagama 

Mengkibol Rubber ............ 
Parit-Bruas (Malay) Rub. ........ 
Pilmoor Rubber ...........ceccescese 
Sungei Way Rubber ................. 


Anglo-Continental piatileeiia erccces 
Gopeng Consol............s.cseccecseeee 
en ae Colliery.........+ 


New Jagersfontein ................e000 


Surprise Mining and Finan ove 
TIO, TOR voscovcnecsossensenesesoses 
Wankie Colliery...................cc00. 
OTHER COMPANIES. 
Albion Motor .............s:..scceceee » 
Automatic Telephone Manuf. ... 
Barlow Taylor ...........cc.ccesscccces 
Barry, Ostlere and Shepherd ... 
Bede Metal and Chemical ........ ° 
Boardman’s United Breweries ... 
Bradley’s (Chepstow Place) ...... 
Briton Ferry Chemical Manure ... 
British Insulated Cables ......... 
Bruce Peebles and Co. ........... . 
alae 
Cannon Brewery (def.) ............0 
Chicago—Gaika................ccccseees » 
Clyde Valley Elec. Power .. ose 










Coleman and Co. ....... 


Cunard 

SRR GNTD cdicninsenssnnanannrccce 
Egham and Staines Electricity... 
Eastern Extension Australasia etc. 


ne ee 


oe ala A an me aaa Al, ie ESP FR 


a met ee ae 
Oe a ae 


a ee 


bee ne me 


i nn 


eo 


nS ROR Ale Di AM pan AB) KD 
ros 


wae 
Cpe cpemsee 


R. and J. Pullman .................. 
Rivet, Bolt and Nut ............... 


eee aon 


—_— 





Seer eee eee eee eee eee seseeesesereses 








Eastern Telegraph. ..............0000 Apr. 15} Tax free 
Edwin Jones and Co.................. ios ee 
English Margarine Works ......... os Less tax 
Ericsson Telephones ...............0 ie Less tax 
Financial NewS...........cccccecscccees ‘ ee 
Folkestone Electricity ............ aes Tax free 
Foreign, Amer. and Gen. Invest. aes ‘ 

. W. Millington (1920)......... ie ~ 
Gandy Belt Manufacturing ........ Mar. 31 oils 
Gaskell and Chambers................ and bon/us 1/- p.s. 
Gibbons (Dudley)..............sseceees ae Tax free 
Great Eastern Train Ferries ..... . a Less tax 
OS ee » eee eee 
Hemel Hempstead Brick ......... iin 0 
Henry Dodgson (1928) ............ om Less tax 
DERM EI. | csicdivasevessankocbanas and bonjus of 163% 
Howard and Wyndhan ............. ‘ne Less tax 
ee oo Dock, etc. ..... ‘ oe . Less =. 

yde’s EEN  cuascudiednocesen ° pr. Quarter 
 reemer a pe. (Def.) ast on = tax 
nternationa c ES: pr. uarterly 
Investors Trust (Def.)  ........... . bine ‘i. 
Investment Trust..........ccccceves - ons ove 
J. Stone and Co...........ceccccsescees wn eee 
James Cycle Co. ..........csceesceeeee . o Less tax 
DENIS Soe-netontiicdaniiiesidetendmaast ne Less tax 
John Baker (Rotherham) ........... ip Less tax 
John Groves and Sons .........00. ose one 
Tomes and Co. .......cceccerceceecrsees J sa Less tax 

Oe. anesiinisnsenunibiioanns oukecens ones ene Less tax 
Lamson Paragon Supply......... ane ine eet 
Lancashire Dynamo and Motor... éee ‘int 
Limmer & Trinidad Lake Asphalt ie Tax free 
Linoleum Manufg. a = 

pr. tax 

Maypole (Detf.) wd ae 
senda unchbeaimitaibhdeasss . Apr. 12 pie 

Nat Mtge & kociey Of N. Dtond boii % tax free 

at. 8 a us 

New Egyptian ...... ielbween poepesecdy on ini 
ns eee eee 
Northern General Transport ee eee 






















Rate % per Annum e 
, OXxee 
where marked % or Stater Dividend 
or Wi 


a . 
Name of Company. Interim div. Final diy, | Yean, 


Interim | Date of M 
natn Pay- naed Latest | Pre 
. ment, Payment, Year, nm 


ar, 
St. James’ Court Estate ............ 5%* | 








Savoy Hotel .............. — %t| and bon ees | 8 | 
Scottish Iron and Steet 7.7772 |." %t] and bonlus of 24% | 394 js 
Scottish 1 Motor r Traction a oat = | Ramis | 3 
a moni | HSA Ape 9] desstax | oH) 
South Kent Water .............-..... 3%°) 7° 3) ii 
Tees Power Station ..............000. on Less t: si 
Thaisis Sulphur and Copper........| |. wt ame cis 
a... 1o%e]  * 2 0] 4 
Thomas Robinson ... oad is a a si 
Thorne and Co. i = ci 5 | 
United Dairies 5%*| Apr. 3] Lesstax | 2° | NL 
waa meine “Byel oo = | 
Waller and Hartley (1937) a = * = —-* 20 ; 
Ward (Th08. W.) «csrsenn a 24%! apr. 9| Taxime | 22 | 2 
arwicks and Richardsons ..... ; 4%*| Apr. 1] Less ta i 
Waste Heat and Gas, Electrical .. va . "3 
Western Wagon and Property ... ie es aa sik 
West of Scotland Amer. Invest... | “S%+| 7° = fare 
William Gossage spindeenpaaineeaiion ; 0 in a 20 | 2 
indsor Trust .......-............ oe *) Mar. 26 
Wright and Co. ...........000.04 elie a 7 ia —_ 1! iy 
§ Dividend rate for 5 months only. + Bonus 2/- p.s, 





Reports and Notices, 


The Hon. Edmund W. Parker has been elected chairman of the 
board of directors of the Union Bank of Australia, Limited, 


Messrs. J. and A. Scrimgeour beg to announce that their offices 
have been removed to 3 Lothbury, London, E.C. 2. 


City of Cape Town 4 per cent. municipal loan £178,050, 
—The Standard Bank of South Africa, Limited, announce the 
numbers of certain debentures for repayment at par on July Is. 


The offices of the Bartholomay Brewing Co. (of Rochester) 
Limited, have been removed to 1 and 2 Gracechurch Street, E.C.?. 








BANKS. 


THE YOKOHAMA SPECIE BANK, LIMITED.—The accounts for 
the half-year ended December 31, 1928, as presented at the meeting 
of the shareholders, held in Japan on March 9th, show net proit 
for the past half-year of 17,346,622 yen, including 8,281,61! yen 
brought forward from the preceding half-year. Distributed a 
follows :—To reserve fund, 3,000,000 yen; to dividend, 
5,000,000 yen; to balance carried forward, 9,346,622.43 yen. 
The rate of dividend declared was 10 per cent., as on the previous 
occasion, and the amount placed to reserve was agail 
3,000,000 yen, which brings the total reserve to 105,500,000 ye. 
It will be noticed that the amount carried forward has again = 
creased by over a million yen. 


NATIONAL BANK OF INDIA, LIMITED.—Report: for year 1% 
shows net profits amount to £530,829, as compared with £541,(%'0" 
1927. Interim dividend at the rate of 20 per cent. per annum 
free of income tax has been paid. The directors recommend » 
further dividend at the same rate, adding £50,000 to reserve _ 
writing £30,000 off House Property Account, adding £50,000 
Officers’ Pension Fund, leaving £277,328 to be carried agen 
against £276,499 brought in. The balance sheet is fully sori 
marised in another column. The meeting will be held on 4? 
2nd, at the Wesleyan Hall, Bishopsgate, London, at noon. 


MINES. 


RAND MINES, LIMITED.—The report for 1928 discos * 
profit of £526,190, which compares with £673,970 for 1027, oot 
ment and provincial taxes absorbed £33,738, against £38, nded 08 
dividend is again 100 per cent. The net amount 1% 7 The 
investments in 1928 was £289,004, against £44,630 in IM) 
surplus to be carried forward is £897,792, against sm F 
re. a being chigfly due to expenditure on es 349 com 
reserve account stands at £2,303,167, an increase 0 ’ 


pared with end of 1927. 

MISCELLANEOUS. ual 

CANNING TOWN GLASS WORKS, LIMITED.—The 06 (last report 

report shows a net trading profit for 1928 of £33,4 ading £2, 
November 5, 1926, to December 31, 1927, £14,927), servant there 
realised on investment account, and £7,427 brong ee iow certail 
is £42,833 available. The directors propose 10 wes 900, transfer 
items included in buildings, plant and machinery al ¢ 
depreciation reserve account £5,000, transfer ort (payable 
£7,500, and the payment of a dividend of 5 Pe forward. Cash 
April 30th) £14,349, leaving £10,984 to be carmiee (1) 145" Bank 
and bills receivable are higher at £31,618 agamms’ % °. roposed 
loan has been reduced from £35,500 to cm een 1d be consol 
that the shares, which are at present 9d. each, shou 
dated into shares of 5s. each. 

(Continued on page 662.) 

















March 23, 1929.] 


Company. 


Bank of India 
Yercantile Bank of India... 
Electric Lighting & Power. 
Clyde Valley Power 
Folkestone Electricity : 
Llanelly & District Electric 
Mersey Power 
Midland Electric Corportn. 
Newcastle-upon-Tyne Elec, 
Financial, Land, &c. 
National Mort., etc., of N.Z. 
Standard Property Invest. 
G 


eeeecesccseseee 


as. 
Alliance and Dublin 
Hotels, Restaurants, &c. 
Savoy Hotel 

Iron, Coal and Steel. 
Baker (John) & Co. ....eeees 
Hadfields 
Henry Bessemer and Co. ... 
Merry and Cunninghame ... 
Penrikyber Navigation Coy. 
Powell Duffryn Steam Coal 
Scottish Iron and Steel...... 
Stewarts and Lloyds......... 
United Collieries........sssee 
Vickers, Limited  ....seceeeee 

Rubber, etc. 
Gula-Kalumpong 
La ’ 


ONE TUNES be csscesctesginers 
Mengkibol (Central Johore) 
Serdang Central ........cceeeee 


eeeeeeeerocesesosseee 


eeeccccsecce 


pping. 
Great Eastern Train Ferries 


Shops and Stores. 
PORRIIND scncncsinecescdcatans 


Yaypole Dairy scbildendidiidaas 
Tea. 

Travancore Estates ......... 

Telegraphs and Telephones. 

Automatic Telephone 


International Auto. Tele. ... 


Melso 


ee eeeccceccccoccccccccocee 


. mways. 
Bristol Tranways. cecceovesee 


Imperial Tramways ......... 
West Yorkshire Road Car.... 


General and Commercial Inv. 


Vestors Trust Associatj 
- Trust .. ee 
er Companies, 
Bowater (W. V.) and Sons... 
nitish Insulated Cables ... 
nton Ferry Chemical 
Tuce Peebles and Co. 
uitons, Limited ............ 
‘vendish House ( Cheltnm.) 
g (William) and Sons 
enry Dodgson ( 1928) ...... 
Hide and BM iain 
Holborough Cement cae 
Hee Struve and Co 


ts GC. cesses 
chin, Johnson and Co. . 


() Includes £08 age oF half-year. 
des £28, und of Excess Profits 


868 Net 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


—— LD 
Net Appropriation. 
<iicttnsttasnierteincetemaniaaaan 
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Corresponding 
Balance ‘aa Amount sa Period Last 
Period. from Payment Available Dividend. Carried to Year. 
Ending. Last Reserve, | Balance 
Account. Deprecia-|Forward.| Net | Divi- 
tion, &c. Profit. | dend. 
£ £ £ £ £ % £ £ % 
Dec 164,846] 250,201) 415,047]... 168,000; 16 162,047] 257,179} 16 
Dec 84,290] 304,297] 388,587] 58,000] 96,000; 8 84,587| 288,166] 8 
Dec 2,047} 38,096] 40,143) 2,500; 15,500] 10 1,894; 38,685} 10f 
Dec 1,279} 37,696] 38,975] 12.000 has a 3,327| 29,510; Nil. 
Dec 16,420} 59,797} 76,217] ... 17,089 5 17,081 nr he 
Dec 9,128} 154,460] 163,588] 14,000/ 56,000; 8 24,549] 173,185) 15 
Dec 43,206] 614,786} 657,992] 181,878} 184,961 6 80,653} 562,028} 6 
Sep. 14,061} 42,756} 56,817 31,250]  20t 15,567] 31,826} 123t¢ 
Dec 1,191 5,678 6,869 2,640} ll 1,379} 5,866} 11 
Dec 30,947] 56,279] 87,226 59,165 7h 28,061 7 
Dec 46,022} 193,400} 239,422] 17,500] 92,359} 123 35,627 10 
Dec. 14,483} 18,485 , 10,500 9,000 5 ‘itd 13,468 aa 
Dec. 366] 54,901} 141,267] 13,500] 37,196 2h a 90,571 5 
Dec. 11,312} 24,334(s) i cic a aa 35,646 ee 
Nov. 30 |Dr185,191| Dr.41,149|Dr226,340|... ...  |Dr226340|Dr36,346| ... 
Dec. 14,130} Dr. 8,324 5, 12,000 Dr.12,000| 5,806 aa 
Dec. 23,900| Dr231,805|Dr207,905| ... ca Dr207905 ia 
Dec. 19,374 47,055] 66,4291 18,000/ 18,000 5 14,325 8 
Dec. 114,724] 582,114] 696,838] 94,400] 164,543 5 122,895] 615,742} 5 
Dec. 63,443(t)| Dr. 58,840 4,603] ... ri oa 4, id 
Dec. 208,722| 939,903} 1,148,625] 418,190} 262,730 8 217,705 8 
Dec. 61,367, 58,483] 119,850]... 49,875 Tk 59,975 10 
Dec. 1,471 4,327 5,798] 3,150)... i 1,795 5 
Dec. 7,572 7,550] 15,122) ... 5,653 8 5,719 5 
Dec 4,817 6,693] 11,510 668 3,646 2h 4,196 8 
Dec 7,140 7,434] 14,574] ... 8,848] 10 3,726 10 
Dec 5,003} 22,129) 27,132 21,667] 1/1 p.s. 5,465 1/ ps. 
117,507; 10A 10A 
Jan. 17,097] 945,347| 962,444] 377,380 379,798] 76B \ 50,960(m)| 36,799] 734,093 { 66B 
Jan. 10,255] 21,772} 32,027] 12,375 8,000 5 = 11,652 4 
Dec 24,696} 102,781] 127,477] 36,000] 25,600} 10 15,877 10 
Dec 176,503] 525,521} 702,024] 107,500] 377,708] 173 196,816 173 
Sep. 6,576} 57,589] 64,165] 4,833/ 36,0001 40 6,332 30 
Dec 81,755| 171,228} 252,983) 12,000] 62,500) 123 93,483 19 
53,750|123 Ord. Ord. 
Dec 59,592} 130,817} 190,409] 11,924 69,735 10 
45,000/123 Def. Def. 
Dee. 9,208] Dr. 2,480 6,728] 5,625 uae fa 1,103 7 
Dec. 41,249} 153,446] 194,695] 18,000] 107,950 8} 43,745 7 
Dec 5,915] 77,871] 83,786] 16,000! 49,0001 7 3,786 7 
Dec 1,394] 17, 18,478] 9,600 8,000 5 Nil 
Dec i 28,311} 35,641} 4,283} 24,024) 123 7,334 ph 
Feb 24,394] 46,103} 70,497] 12,000) 32,400] 11 25,097 1l 
Feb id 21,784] 21,784] 6,250 6,250 5 4,284 ase 
Feb 4,332} 33,385) 37,717] 26,256 737 5 10,724 10 
Dec. 6,480] 41,674] 48,154! 16,000 9,021 ve 9,966 = 
Dec. 305,880} 574,175} 880,055} 30,000 000} «15 99 250,089 15 
Dec. 1,949] 27,7221 39,671] 4,599 7,940 5 5, 12,132 5 
Dec. 5,967 1,140 7,107| 3,830 8,123 5 |Dr.10,000} 5,154 10 
Dec. 7,730} 30,483] 38,213] 6,333} 17,605} 10f 8,775 10t 
Jan. aes 19,778] 19,778] 6,875 8,333} 15 2,909 ane 
Dec. 19,231} 296,412} 315,643] 71, 140,000] 20 29,393 20 
Jan. if 19,1 19,120} 9,500 7,000] 14 620 one 
Jan. 3,516] 17,734) 21,250) 5,120 8,000] 50 4,630 on 
Dec. ° 91,237} 102,873} ... 75,000 1} 7,873 ee 
Dec. 5,080 6,010} 4,000 Ps 1,010 see 
Feb, 3,789} 19,380) 23,169} 1,200) 15,444] 10 4, 10 
Jan. 14,200 029] 94,229] 35,396} 28,000]; 7 10. 20, 6 
Dec. 218,670] 333,330) 552,000} 32, 175,000} 20 125, 220, = 
Dec. 52,273] 354,280] 406,553] 26,000} 233,450) 30 80, o 
Dec. 1,174] 11,458] 12,632} 3,500 5,250; 75 3, = 
Dec. 122,728 , 402,378] 52,202) 226,251) 12 23, : 
Dec. 10, 42,954 53,83) ‘ ee 33,000, 10 9, 
Dec. 28,310 2,124; 30,434] 10,368] 11,080 5 8, ‘3 
Dec. 32,399] 187,584] 219,96 , 100,000] 123 23, ‘3 t 
Dec. 31 42,929} 104,055} 146,984] 38,863] 16,701 5 42, 2350; Nil. 
+ Free of Income Tax. (m) To Staff Participation Fund. 


Duty. 


(¢) Includes transfer of £55,000 as result of adjustment with Mines Department. 
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(Continued from page 660.) 


INCORPORATED ACCOUNTANTS’ EXAMINATIONS.—The next 
examinations of candidates for admission to the Society of 
Incorporated Accountants and Auditors will be held on April 29th, 
30th, May Ist and 2nd, in London, Manchester, Cardiff, Leeds, 
Glasgow, Dublin, Belfast, Cape Town, Johannesburg and Durban. 
Women are eligible under the Society’s regulations to qualify as 
Incorporated Accountants upon the same terms and conditions as 
men. Particulars and forms are obtainable at the offices of the 
Society, Incorporated Accountants’ Hall, Victoria Embankment, 
W.C.2. These will be the first examinations held since 
Incorporated Accountants’ Hall (formerly Astor House) was opened 
by H.R.H. The Duke of York. 

NESTLE AND ANGLO-SWISS CONDENSED MILK COMPANY.— 
The profit for 1928 is Frs. 23,614,314.82, to which must be added 
the balance brought forward from 1927 of Frs. 5,088,841.98. The 
board propose to allocate 1,000,000 francs to statutory reserve, also 
10,000,000 francs to provident and pension funds, and 6,500,000 
francs to special reserve. The preference shareholders receive 8 per 
cent. The ordinary shareholders receive 5 per cent. and a further 
dividend of 7 per cent., making 12 per cent. for year. The carry- 
forward is Frs. 6,210,961, of which the board shall distribute, 
on July 1, 1929, and January 1, 1930, the amounts required for 
the payment of the half-yearly dividends on the preference capital, 
which will require £160,000, or about Frs. 4,040,000. The issued 
ordinary capital of the company is to be increased from 
Frs. 80,000,000 to Frs. 97,500,000 for the purpose of absorbing 
Peter, Cailler, Kohler, Chocolate Suisses S.A. 


MAYPOLE DAIRY COMPANY, LIMITED.—The report for 1928 
shows a net profit of £533,254, against £531,418 for 1927. The 
sum of £10,000 is again put to reserve and £10,000 is put to 
provident fund as last year. The dividend on the deferred 
shares is again 174 per cent. for the year. The carry-torward 
is increased from £176,503 to £196,816. The directors state that 
conditions for the past year continued to reflect the general in- 
dustrial depression prevalent in many of the important centres 
where the company has branches; on the other hand, in some 
districts considerable improvement has been evident during the 
latter part of the year. The directors add that this progress con- 
tinues to be well maintained this year. The meeting will be held 
at Winchester House, London, on March 25th at noon. 


SAVOY HOTEL LIMITED.—The trading profit for 1928 was 
£236,002, against £229,062 for 1927. The ordinary shareholders 
receive 124 per cent., against 10 per cent. for 1927. The sum of 
£50,000 is put to reserve and £5,000 to staff superannuation and 
benevolent fund. A provision of £30,000 has been made for 
alterations at Claridge’s Hotel. The directors continue to pursue 
the policy of maintaining all the company’s properties at the highest 
possible state of efficiency. 


LONDON BRICK COMPANY AND FORDERS.— The Directors 
report that by the extension of sales over a wider area the full 
production of bricks during the year 1928 has been marketed. Re- 
ductions made in the selling prices have been set off by the in- 
ereased quantities delivered which have enabled the profits to be 
maintained. The total revenue for the year amounted to £334,113, 
which compares with £326,745 earned in the previous year. The 
ordinary dividend for 1928 is 20 per cent., absorbing £175,000. 
This compares with a dividend of 25 per cent. for 1927, absorbing 
£150,000. The sum of £125,000 has been put to general depreciation 
reserve account, as compared with £75,000 last year; there remains 
a balance of £1,330 to be added to the amount carried forward, 
which will then stand at £220,000. The businesses of Plowman’s 
Brickfields, Arlesey Brick Co. (Bearts), and Hicks and Company 
Fletton, have been acquired and the companies liquidated. The 
share capital in Itter’s Brick Company, and a controlling interest 
in the shares of Beebys Brick Company, have also been acquired. 
These purchases, together with extensions being effected, will bring 
the company’s productive capacity up to 1,000,000,000 bricks per 
annum. Meeting at Connaught Rooms, Great Queen Street, 
Kingsway, London, on March 25th at noon. 


‘H SHIP CANAL.—Mr Ernest Latimer has retired from 
the position of managing director of the company, but retains his 
seat on the board of directors. Mr F. A. Eyre, secretary and ac- 
countant of the company, has been appointed general manager. Mr 
Matthew Kissane, assistant secretary, has been appointed secretary. 
Mr. H. O. Whitelegg, assistant accountant, has been appointed ac- 
countant. Mr Herbert Mends Gibson retains his position as chief 
superintendent and will, as heretofore, control the commercial 
section, including development of traffic and tolls rates and charges. 
Mr William Browning retains his position as traffic superintendent 
in charge of the administrative work of the Ship Canal and Docks. 
The latest traffic figures are : February, 1928, £105,747; February, 
1929, £105,845; increase, £98. Total for two months: 1928, 
£221,405 ; 1929, £221,624; total increase, 1929, £219. 


ISLAS DEL GUADALQUIVIR 8.A.—Following the approval 
the board of this company of the report of the Crasaltative 
Committee, the appointment of which was announced in the press 
on November 12, 1928, a circular will shortly be published in the 
press addressed _ to the holders of founders’ shares, together with 
@ notice convening an extraordinary general meeting for the pur- 
pose of obtaining the sanction of shareholders to an increase in 
the capital of the company, in with the recommenda- 
tions of the committee. If the increase in capital is authorised by 


[March 23, 1999, 


the meeting it will take the form of 

founders’ ee = —— of the oe bolder of 
necessary by the fact that all the co , 5 Tende 
of bearer denomination. mpany's founders shares ay 


THE ASSOCIATED GAS AND 
informed that the Associated Gas wand Entree 
cluded a contract to acquire control of the General Gas 
Corporation, and upon consummation of this transaction’ Elecirig 
earnings of the Associated System will exceed $70 ean” Bross 
will place it among the seven or eight largest power 0, Whig 
the United States. Power groups iy 


NY—We 


THE BENGAL IRON COMPANY, LIMITED.—W : 
that the usual half-yearly dividend on the preference 
be paid on April 2, 1929. The result of the year’s ome . 
March 31 will not be as satisfactory as that of the oon ing t 
This is partly due to falling off in orders for sleepers or year, 
and partly to the fact that the Railway Board are not now Pipes, 
ing into long-term contracts as formerly. This leads to _ 
employment of labour and to increased working costs Whi 
orders for pipes and sleepers have been disappointing, the dem ¥ 
for pig iron has been fairly good. The board anticipate that th 
profit-sharing arrangement with the Indian Iron and Steel - 
Limited, will show a net result approximating that of last he 


THE “ FINANCIAL NEWS,” LIMITED.—The re just j 
shows that profits for 1928 were £93,546, after camiiied ae a 
tax. This compares with a profit of £77,437 for 1927. The ordinary 
shareholders receive a dividend of 175 per cent. for 1928, which 
compares with a dividend of 25 per cent. for 1927. The carry. 
forward is increased from £115,738 to £130,854. Copyright aad 
goodwill remains at £198,232. There is a secured loan of 
£243,000, which did not appear in 1927 balance sheet. Investments 
in Government stocks are at £12,849, while trade investments are 3 
£23,812. Investments in the 1927 balance sheet totalled £119.35, 
Debtors are at £43,163, against £28,739. Reserve account, being 
profit on investment realisations, stands at £81,958. The rev 
address of the company is 20 Bishopsgate, E.C.2. 


OIL OUTPUTS. 


THe Mexican Eacite Om Company, Lruirep.—The output for 
the week ended March 9, 1929, was 159,000 barrels. 


British CoNTROLLED OILFIELDS, LimitTeD.—Production for the 
week ended March 13th :—Venezuela, 35,417 barrels; Trinidad, 
20,161 barrels; total, 55,578 barrels. 


VENEZUELAN CONSOLIDATED OILFIELDS.—Output for week evied 
March 16th, 2,744 barrels (392 tons). 


VENEZUELAN Ort Concesstons.—Output for the week ended 
March 16th was 120,868 metric tons (previous week ended Mart 
9th, 119,182 metric tons). 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday evenitt 


Climatic conditions during the past week continued favourits 
for outdoor work, and with the land in good condition oo 
were busily occupied in ploughing and sowing operations. + ro , 
wheat was in small supply at the principal Statute eS 
prices were kept at a fairly steady level. A moderate se : 
resulted in imported descriptions, but the tendency is — 
sympathy with the forward position. In tle cargo section a 
manifested little interest as present wants are largely ‘aie 
by increasing arrivals at the chief European ports. ape > - 
shipments of late, Argentine qualities were freely offere “0 market 
less money, and which imparted a weaker tone to ~th press 
generally, although North American shippers 8 aad i 
ing owing to variable weather reports. Additiona boon we 
apparently needed in Canada to ensure proper germin able in i 
new sowings, but United States advices are more favour eh te 
respect. Steamers of No. 2 Northern Manitoba ~— 74d., and 
No. 3 46s. 7$d., No. 4 45s. 6d., Rosafe 64 lb. afloat oa ae » 
a part cargo of West Australian ditto at 46s. at eoding statis 
the Mediterranean, all per 480 lb. cif. terms. — ‘iffcal 
quiet and trend of values lower, Plate maiz we with other 
vend, as prices are considered too high compé 
feedin g stuffs. . weakness. 

Wheat.—Quiet and easier in sympath with forward © No. 4 
No. 2 Northern Manitoba, 51s. 6d.; N ” 90." 6d.; Rosafe, 
Manitoba, 49s. 6d.; No. 5, 453. 3d.; No. 6 0. ay exship 
64 lb., 46s.; Barusso, 634 lb., 46s. ; Amstel ss 
per 496 lb.; English, 9s. 6d.-9s. 8d. per 112 15. 








Se SS CDW SS DSS OS ISO 


al ed 
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London standard grade, 37s. 6d. ; town 

d.; patents, 39s. 6d.-40s. 6d. per sack, delivered in the 
o Pyith 6d.-ls. per sack less for deliveries in the 
— f imported, Mantioba patents range from 
lis, 358.-37s. 6d.; Australian, 35s. 6d. ex 


Flour dull and easier. 


whites, 
Home twit 
London districte, ne i. 
; po 
44s, 6d.-378. 5 AM 6d.-33s. per 280 lb. , 
ot ee aa positions. Plate, landed, 43s. 9d. ; ex ship, 


Maize easier : h-April, 39s. 6d. ; new April-May, 38s. 6d. ; 
to rive, $28 Oa veuly, aa: No. 2, white, fiat, African, 43s., 
av- ’ 


‘ed, per 480 Ib. Yellow maize meal, £11 10s., ex wharf; 
Hominy chop, £9 78, 6d. per tom. 52s.; Chilean Chevalier 
Barley all Californian, ex ship, 45s.-52s. ; ’ 


. lian, 45s.-49s.; Smyrna, 44s.-47s, per 448 Ib. ; 
i sia, ex ship, 34s. 6d.; Canadian feed, 32s. 6d., 
se No. 3 Canadian Western, 36s.; No. 2 Federal American, 
oe ship, to arrive, per 400 lb.; English malting, 10s.-12s. 6d. ; 


; 112 Ib. é 
bot iy weedy. Plate, landed, 26s. 3d.; ex ship, to arrive, 
a. March, 25s. 3d.; black Plate, landed, 25s. ; mixed Cana- 
_ feed landed, 22s. 3d.; Chilian, white, 32s., landed ; German, 
_ d 99s 3d.; ex ship, to arrive, 28s. per 320 lb.; En lish, 
4 4d..10s. per 112 lb. ; Scotch, landed, 30s. 9d. per 336 lb. ; Irish, 


black, 27s. 6d. per 320 lb. 








COMPARATIVE AVERAGES OF GRAIN. 


llowing table gives the estimated sales of home-grown 
Sat ‘cae ae harvest years 1928-29, 1927--28, 1926-27, 


1925-26 :— 


a eeEOEeEeEeEeEeESEeEEeeeeeEeEeEeEEe 
| 1s2s-1929. | 1s2r-1928 | 1826-192. 1925-1926. 
Paul of home-grown 

cs Owts. Owts. Owts. Owts. 
Lweek to March 16  cercsseseeee 229,446 285,040 216,412 188,338 
25 weeks tO March 16 cscoseseeeee 7,672,941 7,179,079 9,191,720 | 10,495,927 

{ English wheat 8. d. 8. d. 8. d. s. d. 

ppreeeee — a esetese e 9 8 9 9 11 7 ll 5 


ee 
The following is a statement showing the Quantities Sold and the 

Average Price of British Corn in the past two weeks, and for the 
oresponding week in each of the years from 1925 to 1928 :— 


QUANTITIES SOLD. AVERAGE PRICE PER CWT. 


Weeks ended. 
Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 
1929, Cwte. Owts. 8. d. s. d. 8s. d. 
Se Ds ccaasen 240,677 159,989 58,472 9 9 10 3 9 7 
Dla? 16 .sssvese 229,446 141,451 64,058 9 8 10 2 9 8 
14, 1925... | 343,228 134,335 82,044 13 5 11 6 99 
Mar, 20, 1926... | 188,338 147,083 47,910 ll 5 9 0 8 9 
Mar, 19, 1927... | 216,412 120,408 56,486 11 7 10 11 8 0 
ur /17, 1928... | 285,040 133,515 70,075 99 10 8 10 7 








AMERICAN WHEAT MARKETS. 


there has been a downward tendency in wheat prices most of 
tis week, owing to consistently favourable weather reports, 
gether with an inactive demand. Occasional rallies due to less 
food weather news were offset by renewed commission house sell- 
ing, until Wednesday, when there was a slight rise as a result of 
improved export demand. Quotations :— 


Nea Jan. 4,| Mar, 21, Jan. 2, | Mar. 6,| Mar. 13,| Mar. 21, 
aust Purves, 1928.’|° 1928. | ‘1929."| 1929." | 1929. | 1929. 


I nite ct 




















122 
1168 


1428 
1413 


1284 
1213 


1323 
125% 


1293 
1234 


Pet eereererens 


130% 


Visible supplies of wheat in Canada at 86,783,000 bushels show 
o Increase of 532,000 bushels as compared with the previous 
gure, Supplies a year ago stood at 76,931,000. 








THE COAL TRADE. 


Our Sheffield corres ites : i 
pondent writes :—Although prices of export 
ca weaker the position of the market continues strong, and 
8 ind = on the short side, ovhongh the pits are working well. 
ig = _ demand is steady at former prices, while sales of 
oa! have fallen off. Stocks generally are low, and deliveries 


ce ae is none too plentiful owing to the increased 
Yorkshire bes Prices are firm. king slacks are scarce. South 


t steams are quoted at 19s. to 20s. f.o.b. Blast- 
nmace coke is quoted at 14s. 6d. at ovens. 





0 
cal avaiange™ correspondent writes :—There is still very little 


collieries have for shipment before the middle of April, and the 
Tates are sae difficulty in maintaining prices. S ightly easier 
is being ae sn forward business, but not much new business 
Pating stil] ln » 88 foreign buyers and exporters both are antici- 
time.” There w-. Prices, and are consequently holding off mean- 
Monday in connos;> meeting of the coalowners’ committee on 
arranged, but it eom With the new scheme of control that is being 
co 


to regar ai 18 understood that no definite arrangements were 
It appears 


ing the actual working of the scheme. 
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that while over 90 per cent. of the collieries in Fife, the Lothians, 
and Ayrshire have given their consent to the scheme, replies have 
still to be received from a number of the Lanarkshire collieries, 
and nothing is likely to be done until these are received. Shipper’s 
— are approximately as follows (f.o.b. district ports) :— 

ANARKSHIRE.—E]l best, 19s.; splint best, 19s. 6d.; splint second, 
19s.; navigation, 18s, 6d.; navigation second, 16s.; steam, 17s. ; 
Hartley, 19s. ; trebles, 17s. 6d. ; doubles, 16s. 6d. ; singles, 14s. 6d. ; 
pearls, 12s. 6d.; dross, 10s. 6d.-1ls. Fire.—Screened navigation, 
19s. 6d.; first-class steam, 17s, 6d.-18s.; third-class steam, 17s. ; 
trebles, 17s. 6d.-18s.; doubles, 16s. 6d.-17s.; singles, 14s. 6d. ; 
pearls, 12s. 9d. Lorurans.—Price steam, 16s. 6d.-17s. ; secondary 
steam, 16s.-16s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d.; singles, 
14s. 6d.; pearls, 12s. 9d. AyrsHrreE.—Unscreened navigation, 
16s. 6d. ; jewel, 18s. 6d. ; steam, 16s. 6d.; trebles, 17s. 6d. ; doubles, 
16s. 6d. ; singles, 14s. 6d;. pearls, 12s. 9d.; dross, 11s. 





Our Cardiff correspondent writes :—The South Wales coal market 
has firmly maintained its strength during the present week, and the 
prospects are that prices will continue to be dominated by collieries 
for several weeks to come. Next week the pressure will probably be 
accentuated by an effort on the part of shippers and shipowners to 
get tonnage away before the Easter holidays, and immediately after 
the holidays the market will have to face a situation in which it will 
have been deprived of at least half a normal week’s production. 
Merchants are complaining of great difficulty in obtaining even small 
parcels to complete shipments, and what current transactions are 
taking place are mainly through contractors. Except in a few cases 
there has not been this week any further rise in f.o.b. prices, and no 
important contracts have been placed for forward deliveries. The 
joint audit of the coalfield for the three months ended last January 
shows a loss of £222,148, equivalent to 5.54d. per ton, compared 
with £755,153 in the preceding three months. The following are 
the current approximate quotations : Best Admiralties, 21s. to 22s. ; 
seconds, 21s. to 21s. 6d.; best drys, 21s. to 21s. 6d.; Black Veins, 
20s. 6d. to 21s. ; Western Valleys, 20s. to 20s. 6d. ; Eastern Valleys, 
20s. to 20s. 3d. ; best small steams, 14s. 6d. to 15s. 6d. ; cargo smalls, 
13s. 6d. to 14s. ; coking smalls, 14s. 6d. to 15s. 6d. ; anthracite, best 
large, 33s. 6d. to 35s. ; Red Vein, large, 25s. to 27s. ; machine-made 
cobbles, 40s. to 43s. 6d.; French nuts, 42s. to 44s. ; stove nuts, 40s. 
to 43s. ; rubbly culm, 10s. 9d. to 11s. 6d.; foundry coke, 27s. 6d. to 
37s. ; patent fuel, 20s. to 21s. ; pitwood, ex ship, 27s. 3d. to 27s. 6d. 





IRON AND STEEL. 


We extract the following from the Weekly Report of the London 
Iron and Steel Exchange :—The quiet conditions recently noticed in 
the iron and steel markets are not expected to improve much before 
the Easter holidays. Nevertheless, the undertone of the market is 
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sound, and there was a general note of confidence at the weekly 
meeting of the London Iron and Steel Exchange. Although orders 
are not coming forward in the tonnages of recent weeks, the works 
are fairly =n provided with contracts booked in the early of 
the year. A fair business is passing in British pig iron ; the advances 
recently made have become stabilised, and producers are talking of 
still further increasing their prices. Buying, however, has been on 
a somewhat limited scale as regards tonnages, although there has 
been a fair volume of small orders. In the semi-finished steel 
department conditions remain practically unchanged, with the Con- 
tinental works quoting the prices which have been ruling of late, 
and which cannot be regarded as competitive in the interior districts 
of this country. As a result users are still obtaining most of their 
requirements from the British producers of semi-finished steel, and 
consequently the prices of the latter have been slightly advanced. 
The demand for finished steel materials has been somewhat irregu- 
lar, as the overseas markets for the most part, while closely watch- 
ing the position, have not placed the amount of business expected. 
It is anticipated, however, that these conditions will alter soon after 
Easter, and that export buying on a good scale will begin. 


Our Middlesbrough correspondent writes :—Market conditions 
remain firm. Pig iron of all descriptions is scarce, and works have 
already secured fairly large forward contracts. Prompt iron is very 
scarce. Cleveland is still on the following basis: No. 1 foundry, 
69s. 6d.; No. 3 G.M.B., 67s.; No. 4 foundry, 66s.; No. 4 forge, 
65s. 6d. Sellers are asking a Ss of 1s. 6d. per ton for contracts 
for delivery over the second half of this year. The steady demand 
for hematite has been maintained, and the export trade is better. 
The average price for mixed numbers is 73s. 6d., with 74s. for No. 1 
quality. There is nothing fresh to report as far as the steel trade 
is concerned ; the works continue moderately busy, with ome | —_ 
order books for some months to come. Prices remain on the follow- 
ing basis, subject to the usual rebates : Steel ship plates, £8 7s. 6d. ; 
steel ship an lias £7 17s. 6d. ; iron bars, £10 5s. ; Steel rails, £8 10s. 
The ore market is still very firm, with best rubio at 23s. per ton 
c.i.f. Tees. Prompt supplies of coke are very scarce, with the 
result that prices have increased. Good Durham blast-furnace 
quality delivered furnaces is now very firm at 19s., with some 
makers asking 19s. 6d. 


Our Sheffield correspondent writes :—Recent advances of Mid- 
lands pig-iron prices are now well established, and a new arrange- 
ment for securing uniformity in delivered quotations has come into 
operation. The country is divided into zones, each consisting of 
a group of localities, and there are fixed prices for these zones 
based on distances from sources of supply. For the Sheffield zone 
the minimum quotation is 67s. 6d. Lincolnshire foundry is quoted 
at 65s. and basis at 62s. on trucks. The steel trade continues busy 
on basic steel, materials for the motor industry, forgings and cast- 
ings of a special character, and cold-wrought material; but the 
demand for ordinary competitive lines is patchy and generally un- 
satisfactory. Keen competition from other centres of the country 
is being experienced. omeoe with collieries is picking up, but 
the position still leaves much to be desired. Steel scrap continues 
to be scarce and dear, owing to the activity of the basic steel 
branch. The demand for tool steels is steady, but fails to expand. 
Additional business is being obtained from the shipbuilding in- 
dustry. Cutlery and plate are quiet, but the condition of the tool 
branch is fairly good. Prices of materials used for steel making 
are still rising. 


Our Cardiff correspondent writes :—On the Swansea Metal Ex- 
change on Tuesday it was announced that the South Wales tinplate 
bar manufacturers had increased their minimum from £6 2s. 6d. to 
£6 6s. 3d. per ton. This is the second increase since the middle of 
February, when the minimum was raised from £6 to £6 2s. 6d. The 
rise in imported bars has been even greater, for these are now quoted 
at £5 17s. 6d., compared with £5 12s. 6d. last week and with 
£5 10s. at the beginning of the year. The cause of the increase in 
the price of the local bar is stated to be the scarcity and dearness of 
steel scrap, some grades of which are now quoted up to £28 per ton, 
compared with £26 15s. early in January, and the advance in the 
prices of coal and other raw materials. No change has yet been 
made in the minimum prices of tinplates, but it is anticipated that 
it will be raised in the course of the next few weeks. Shipments 
from Swansea last week totalled 129,719 boxes, com with 
117,624 boxes in the previous week, but deliveries into warehouses 
have increased, and stocks have been brought to the record high 
figure of 308,550 boxes. 


OTHER METALS. 


Tix.—The market for tin displayed firmer features, buyers 
showing more disposition to operate, and sellers reserved in face 
of stimulating Eastern and American advices, a feature being the 
demand for forward positions. Movements, however, were 
attended by a good deal of irregularity at times. Stocks in 
London and Liverpool warehouses for week ending March 16th 
totalled 8,454 tons, against 2,534 tons at corresponding period last 
year. ee were recorded in standard cash at £222 10s., 
£222-£226, and £222 17s. 6d., three months £222-£227, and £223. 
In the East, sales were reported at £224 to £227, and £225 per 
ton c.i.f. terms. 

Correr market continued active and strong at a further sharp 
advance, while influenced by higher New York cables, but profit- 
taking imparted irregularity. _ Near positions were reserved! 
offered, but business resulted in three months at £94 15s., £99, 


[March 23, 1999, 


£96 10s., and £98 18s. 9d., with cash at £9 
a con ’ 6 10s. to £97 


Lead active and firmer. Good soft forei : 
£27 to £27 17s. 6d., April, £28 15s., £29 108, ~~ a. sold, 
May, £29, £29 15s., £26 10s., £28 15s.; June, £98 £3) . 6d. ; 
£28 15s.; July, £30 to £27 18s. 9d. » Sa, £27 fy, 


Spe.rer firmer, but irregular, with dealin 
March, sold, £28 17s. 6d. to £27 17s. d6, and £98 Ty ert Mie 
£29 5s., £27 17s. 6d., and £28 Is. 3d.; May, £29 to £07 13 April, 
£28 5s.; June, £28 3s. 9d., £26 15s., and £28 75, 64. ton, 8., and 

AtuMinioum steady. Ingots and bars for home delivery, £95 4, 

Antimony easier, English regulus, £54 ms 
£37 10s. to £38 ton. 

WotrraM steady. Chinese, also Straits, liti 
21s. 9d. per unit c.i.f. ; qualities, 2ls. 64, tg 


QUICKSILVER steady. Spot, £22 5s. to £22 10s, per bottle, 


Tin Prares maintained. I.C. coke prompt and f 
18s. 3d. per box, f.o.b., Swansea. _— orward, 18%, tg 


1s. 64, 


to £55; foreign Spot, 


COTTON TRADE. 


; LIVERPOOL, March 20, 1999, 

In the earlier part of the week under review the'market fluctuated 
within small compass and on Saturday reached the high level of 
19.98 for ee It was followed on Monday by a wave of 
selling from both New York and Liverpool, which caused a decline 
of some 25 points from the high level. The final ginnings figures 
published to-day of 14,269,000 in running bales, equivalent 
14,450,000 in 500-lb. bales, was considered bullish, and prices quickly 
advanced some 20 points. The whole of the gain was, however, not 
held, and prices on the week show a decline of 2 to 6 points 
Weather news has been fairly good. Spot sales for the week, l4th 
to 20th (inclusive), are 37,000 bales, of which 19,990 are American, 
600 Brazil, 500 Argentine, 4,750 Peru, 5,050 Egyptian, 3,550 African, 
2,350 East Indian, and 210 sundries. Imports for the same period 
are 54,790 bales, of which 40,707 are American, 665 Peru, 11,27 
Egyptian, 79 African, 1,593 East Indian, and 476 sundries. Quota. 
tions to-day are : American Middling, 10.92 ; Egyptian Sakel., 19.15; 
Uppers, 12.95; Brazil Fair, 11.12; Peru, G.F. Mod-Rough, 13.00; 
Smooth, 11.87; West African Middling, 10.97; and East African, 
G.F., 11.90. 


MANCHESTER, March 2. 

The market during the past week has been unsettled. Wider 
fluctuations have occurred in raw material rates and buyers have 
been afraid to commit themselves to contracts of importance. Cloth 
demand for India has been very disappointing. Trade abroad is 
being adversely affected by political unrest, and, owing to limiel 
clearances in the bazaars, replacement buying is very restrided. 
An encouraging inquiry has been met with for China, and god 
news has been Soiateel with regard to the auctions in Shangua 
Manufacturers have bought very fair lines in grey and white stitt 
ings. Steady support has been met with from Singapore, with 
rather increased activity in printing and finishing styles for the 
Near East, South America and the West Coast of Africa. Generally 
favourable reports have come to hand from the home trade section. 
In American yarns for home use there has been some a 
quotations, and buyers have purchased sparingly. Some fair orders 
have been secured in Egyptian counts, and rates are firmer, but 
many firms report serious losses. 


Comparative Statement of the Cotton Trade. 


| Corresponding 


1929. Date. 


|| — 
Feb, | Mar. | Mar. | Mar. |/ 3993, | 1927. 
27. | 6. | 13. | 20. | 


—— 


at A 1 abe 4. ns 
Raw Cotton—Mid. American per Ib.| 10-71 | 11-01 | 11-08] 10-92)/1 
— erate soameie 18-15 18-55 18-90 19.15 an 60 14 
perib| i t 16} || 16 
| 264 | 26% a7 || 2 
s. d.{s. d.|s. d 
25 9 |25 103/26 
ois its 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.........|15 0 
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WOOL TRADE. + aii 
Our Bradford correspondent writes :—A aoe ae inners pot 
continues to characterise the market, and neither ition. Many 
manufacturers show much confidence in the wool pot first 
importers who refrained from bu heavily an ead that wool 
of the season are now operating extensively in t * however, are 12 
is not likely to be much, if any, cheaper. ne as f the 
fluenced by the machinery position more a y leas @ 
raw wool market, and apparently they eee sh meculati 
on hand-to-mouth lines rather than indulge in eral iD 
on forward account. Tops are meeting fairly § Although P 
the actual turnover leaves much to be desired. markets i2 
obtainable in Bradford are still below the primary Mtn" ig 
malities, concessions on quoted rates can be 8" 1, most top 
Really good standard types are steady at recen 
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; “ing to accept lower prices in view of the diffi- 
pakers being anwil cement. There has been a certain gon 
ulty in a buying in Botany yarns at very much cut prices, ae 

nf speculats slow in coming to hand. Crossbred yarns_are quie 

; particulars are The usual seasonal demand for piece 


: in irregular. : 
om Foes Teme rperienced, and business both on home and export 
igoods 18 ° 


ccount shows considerable expansion. 
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COLONIAL WOOLS. 


(FROM A eens Sines 
ies of London sales are closing in 
, Ban a she see a originally Katibieated.” A 
' “ ae ean y has existed with regard to crossbreds, 
) pod ularly as these have predominated in the catalogues er 
partie ejes, Before the auctions began poe for tops in Brad- 
eae satisfactory compared with the primary cost of the 
ord ont but as the opening level for crossbreds was below the 
i c eres ‘January series this paved the way for excellent com- 
ise, and during the latter part of the series in particular the 
ee trade has been a very extensive buyer, topmakers operating 
ee + in 40’s to good 50’s qualities. Continental competition has 
ye so much in evidence this week, though France has bought 
h bulk of the greasy half-breds and crossbred pieces. The offer- 
a of New Zealands have included a large proportion of half- 
A home trade and Continental representatives taking these 
reel at around prices corresponding with those established at the 
pening, which means a decline of 1d. to 2d. per lb. compared 
‘th January. The record — for slipe lambs is 25$d., which 
xs paid for WME 56-58’s. Slipes have not figured as prominently 
1 the catalogues as last series, and there has been = little of 
wmbing length. Considering the latter fact prices have been 
bout on a parity with January rates. Owing to French competi- 
ion scoured halfbred slipe lamb pieces have realised up to 27}d., 
hough these were in heavy condition and were not free of kemp. 
During the last few days the merino offerings have been of a 
niscellaneous character, though a feature of this description this 
ries has been the offering of some exceptionally fine Tasmanian 
ips. ENC/Ross met with strong competition from home trade 
d French manufacturers, though the latter took the major por- 
ion. The top lot realised about 75d. clean. This was of excep- 
jonally fine quality. Home trade spinners have operated in Vic- 
grian wools of 70’s to 74’s quality of warp length and quite 
uperior style. The price paid has been up to 3ld., which is 
quivalent to 48d. clean scoured. Several of the Geelong wools 
ave fared much less satisfactorily, being mostly withdrawn at 
ound 40d. clean. Importers’ wools have naturally fared the 
jorst throughout the whole series, and including interest and other 
iarges will involve the owners in loss unless better prices are 
imately forthcoming. 
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HIDE, LEATHER AND ALLIED TRADES. 


The hide position is gradually approaching stability, and tanners 
showing more confidence, as market hides all sell as offered. 
st ox have slightly advanced in price, and may be quoted at 
ii to Td. per 1b., with seconds 6d. to 7d. per lb. Calfskins are 
0 firmer, best selections making from 73d. to 14d. at last week’s 
bmondsey auctions. Wools sold from 5s. to 12s, 6d., and hog, 
m 5s. to 16s, each. Oversea hides are also steadier, but chagrin 
) felt that some foreign merchants are already asking higher 
} rices, In spite of the tanners’ large holding of finished leather and 
luctance to buy hides. Argentine fregorifics—used by European 
ole tanners—continue steady, and ox have sold at 9d. st 
eek 16,000 Colon hides were sold at 94d.-9§d. for heavy, and 9d. 
‘Sid. for light—these prices showing a 4d. reduction on last 
— obtained. Dry hides are more in request, and B. A. Ameri- 
- are now fetching as high as 13¢gd. and M. V. Americanos 
‘3 ‘4 Dry salted Capes are selling at 104d. to 94d. for firsts and 
we 8 respectively. Latest cables report the C icago market as 
a ler, with best heavy steers selling at 144 cents. Although 
- ae eacturers are in receipt of better orders for footwear— 
nye makers of ladies’ shoes—business in sole leather is for 
e eo for immediate delivery. Prices are still rather fluid, 
porting tae willing to meet the market, are refusing the 
sted be . ers" of certain buyers. Medium weights of wet 
ae > and repairers’ bends have sold better of late, but 
ittiers 71°C 18 quiet, as the fine weather affects their business. 
nt delivers still none too well off for orders for kip leathera, 
duced a oe =e box be regularly made at 
: . Is still a i i 
“demand for glacé kid in ie ank-heaedaan ner 
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THE TIMBER TRADE. 


wt ditions did much more h ici 
eliveri re harm than was anticipated. 
ery eee whik . deals, battens and boards into consumption, were 
ack, the’ he L the building trade, the chief consumer, was 
illed operatir, Cyment percentage among London’s unemployed 
bowever, teade amounting to 24.8. Since the warmer weather, 
ver better opportes — brighter, and now that the winter is 
me in ba ing teed Fant ceihaoeing for the making up of lost 
bonditions wi .. sollens the redeeming feature of February wintry 
dllowing large  omaller import of European sawn building woods, 
OW stocks are ae of the first few weeks of the year. Even 
“AlOrity of the en! which has altogether upset the views of the 
stting low ben rade, who anticipated that holdings would be 
f the new Seaso: _ time, and a few weeks before the opening 
n. Flooring boards are particularly heavy in 
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supply, but for these the demand has been exceptionally good con- 
sidering the time of the year. 

The turnover of the Russian cut to the United Kingdom to 
buyers here created surprise in North of Europe shipping centres, 
not only on account of the c.i.f. prices, but also the larger quantity 
of goods that Russia had to offer for this year’s delivery. Yet 
Finnish and Swedish sales for this coming season’s shipment are 
larger this year than last, more trade being done on the Con- 
tinent, while United Kingdom business has not been much lower. 
It is reported in the Bank of Finland Monthly Bulletin, just to 
hand, that according to an investigation made by the board of the 
Finnish Saw Mill Owners’ Association this year’s lumbering in 
Finland should be reduced by 75 million cubic feet, ‘‘ equivalent to 
300,000 standards ”’ (the writer makes it 454,545 standards), from 
last year’s exports. From the consumers’ point of view restrictions 
on any such scale as those given above are much too drastic, and 
as sales up to date are above those of 1928, and prospects are 
brighter this year, if but little, it is to be hoped that Finnish mill- 
owners will reconsider their decision and take a brighter view of 
the United Kingdom and Continental markets. 

The hardwood market has shown little activity this month. 
Mahogany logs have decreased in import, stocks in first hands being 
small and values firm, if not so strong as shippers consider they 
should be. Indian teak is arriving very slowly, and is very dear, 
but it seems that supplies of Europe quality at shipping ports are 
low, as they are here, so that prices are likely to remain strong 
and the inevitable substitutes brought still more into requisition. 
All other hardwood logs—little in stock, small in demand—are firm 
in value. American hardwood lumber also is firm, with not so 
much coming forward, whilst an improved consumption is reported 
from the States. Higher values of States lumber should have the 
effect of stimulating the demand for home and Colonial woods, of 
which comparatively little is in demand. 





VEGETABLE OILS AND OILSEEDS. 


Markets generally are very quiet, and the easy feeling is 
accentuated if anything. Trade in linseed oil is very slow, and 
although crushers have met the market and prices are lower con- 
sumers are not much in evidence. Continental linseed oil for for- 
ward delivery is again offering, most of the mills abroad having 
been able to resume operations, as conditions on the waterways 
have improved. Current value is about £28 10s. per ton, naked, 
ex Hull mill, for March, with later positions at a small premium. 
Cotton oil is neglected, crude Egyptian offering at £28 and common 
edible at £31 10s., ex Hull, without response. In the oilseed 
section, demand for linseed is restricted to near positions, which 
are at a discount, and for Plate on passage £15 11s. 3d. and 
April-May £15 12s. 6d. have been accepted. The quantity of 
linseed on passage to Europe has undergone further diminution, 
and is 22,000 tons less than last week. Cottonseed is steady, but 
in slow demand. Black Egyptian, March loading, is tice done 
at £9 17s. 6d. Oilcakes are in fair demand at unchanged prices. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—No new development crept into the general situation 
and a quiet state of affairs predominated, due in a great measure 
by the near approach of the Budget announcement. Meantime, 
trade buyers are largely occupied in taking delivery of March 
parcels, purchased previously. Raw refining kinds remain dull. 
Previous quotations were repeated for British refined, and also 
home-grown. Imported descriptions fail to command much support. 
Continental parcels for shipment continue largely nominal. Ter- 
minal sections steady, with fair dealings. Of raws, May quoted 
8s. 93d.; August, fair lines, sold, 9s. 33d.; December, quoted, 
9s. 74d.; white, March, sold, 12s. 6d.; May, sellers, lls. 93d. ; 
July, 12s. paid; August, sold, 12s. 03d. ; December, 12s. 54d. cwt. 
Cuban receipts last week, 249,692 tons, against 261,491 last year; 
exports, 141,694, against 162,033; stocks, 1,134,600, against 
1,046,370. Central workings, 163 tons, against 168. Stocks of raw 
sugar in the three chief ports of the United Kingdom for week 
ontinn March 16th totalled 139,537 tons, compared with 80,463 at 
same time last year. 
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For Life Assurance. 


Australian Mutual Provident Society is mutual. 
thet is to say, all divisible Surplus, without deduction, 
belongs to the Policy-holders themselves and is distributed 

. Moreover, the Society, ee > 1849, = 

for many years . + most prosperou 
British Mutual Life Office. is this? use it 
offers to Assurers the Acme of Secu 
because its satisfied members are its best advertisement. 
Why are policies with the A.M.P. Society so profitable? 
Because while its premium rates are below the average, 
it possesses in a unique degree the combination of a low 
a high interest return and a favourable 

i A.M.P. Society should be 
full particulars on 


EVERY YEAR A BONUS YEAR. 
Assets: £70,000,000. Annual Income: £10,000,000. 


Busi for 1927: £15,397,528. 
Cash Surplus for One Year (1927): £2,895,454. 


ror AUSTRALIAN MUTUAL 
Usted Kingom: PROVIDENT SOCIETY 


Established in Australia, 1849. 
LONDON OFFICE: 73-76, King William St., E.C.4. 
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TEA.—Indian auctions during the week totalled 45.029 pkgs. ra 


Competition was carried on with animation, and a firm market 
resulted. Ail the attractive liquoring teas cleared readily at full 
recent rates, while common and low medium were well sought after 
and advanced 4d. to occasionally $d. per lb. Good qualities of 
Southern Indian sold well, but inferior tended against sellers. 
Ceylon auctions of 19,621 packages met with very brisk biddings, 
as a decided improvement in general run of quality was much appre- 
ciated by buyers and prices responded. Common and low-medium 
grades advanced 4d. to $d. per lb., and finer from ld. to 2d. and 
occasionally 3d. There is a fair demand for China descriptions. 
Java and Sumatra met a good demand at firm to dearer rates. 


COFFEE.—Market quite steady and there is a fair trade doing, 
especially in qualities with liquor. Business is assisted by the fact 
that importers continue to show willingness to meet the market. 
Costa Rica fine bold coloury, sold, 165s.; fine mid, 142s.; peas to 
161s. 6d. Belgian Congo, good bold coloury, sold, 126s. 


COCOA.—Spot market dull unaltered. Forward positions quiet. 
Accra: F/F, April-June, sold, 44s. 6d.; mid crop, 42s. 9d.; and 
October-December, 45s., f.o.b. Terminal: May, sold, 48s. 9d. to 
49s. 6d. and 48s. 6d; July, 50s. ; September, 51s. 6d.-51s. 74d. and 
51s.; December, 51s. to 51s. 6d. and 50s. 9d. 


RICE.—This market remains without improvement. Two Stars 
March-April, London, 12s. 9d.; April-May, 12s. 10$d. Spanish, 
oiled, March-April, 18s. 9d. cwt. 


BEANS.—Market firm and there is a fair inquiry for spot and 
near-at-hand parcels. Madagascar butters, new crop, spot, London, 
sold, 43s. to 44s. as to sample; afloat steamer ‘‘ Clan Macintosh,”’ 
40s. 6d. to 4ls. This steamer is due on Tuesday next. Rangoon 
haricots, re-sales of spot, London, made at 34s. Parcels afloat 
steamer ‘‘ Yorkshire’’ changed hands at 28s.; March shipment, 
2is. 6d. to 22s.; April 15th, 20s. to 20s. 6d.; all April, 19s. 6d. to 
20s. 6d., cwt. c.i.f. London. 


PEAS.—An active and buoyant market was witnessed. A factor 
for the upward move was to be found in reports from near Con- 
tinental countries of extensive damage to potatoes in silos, over a 
large area, particularly Germany and Belgium. _Kiln-drying is 
being resorted to in order that the damaged crop may be utilised 
for pig-feeding. Japanese crop, 1927, sold, 22s. 6d. to 23s.; new 
crop, 23s. 6d. Parcels afloat steamer ‘‘ Keemun,”’ sold, 20s.; per 
“** Delagoa Maru,”’ at 20s. ; per ‘‘ Ningchow,”’ to Liverpool, at 20s. ; 
February-March, sold, 19s. 9d. to 20s. 3d. ; March-April, 19s. 6d. to 
19s. 9d.; April-May, 19s. 3d., c.i.f. London. Very few first-hand 
offers of Dutch received. Marrowfats, prompt, quoted, 23s. 6d. ; 
imperial blues, 22s. 6d. to 23s.; small blues, 21s. to 21s. 3d., f.o.b. 
There is more attention now paid to Maple varieties. 


SPICE.—Pepper market disclosed general quietness. Lampong 
January-March, sellers, 1s. 4d.; March-May, Is. 34d.; May-July, 
ls. 24d.; August-October, sold, 1s. 13#d.; Muntok, white, Marc - 
May, 2s. l4d.; August-October, sold, 1s. 10d. lb. London stocks 
on the week increased 29 tons. Pimento, August-October, sellers, 
120s., cwt. c.i.f. Sago flour, tapioca and ginger, unchanged. Cloves 
firm, quiet. 


FRUIT (Dried).—Currants firm with a better demand. Pyrgos, 
quoted, 45s. 6d.-47s. ; Patras, 47s. 6d. ; choice, up to 51s. ; Amalias, 
46s.-46s. 6d.; GIf, 47s. 6d.-50s.; Vostizza, 49s.-53s. Sultanas, 
steady. Medium to good, Smyrna, spot, 38s.-54s. ; Cretan, 42s.-72s. ; 
Australian new ranges, from 32s.-50s.; Californian soda, bleached, 
34s.-38s. ; unbleached, 28s.-29s. Rasins, quietly steady. Valencia, 
ange boxes, quoted, 48s.-53s.; Australian and Cape, neglected. 

igs in small supply. Genuine new, spot, 28s.-29s. Dates move off 
steadily. Hallowie, new, spot, 25s.-30s.; Khadrowie, 21s.-23s. ; 
Siar, 14s. 6d.-16s. 6d. 


EVAPORATED FRUITS.—An improved demand was dealt with 
for Californian plums and large sizes tend dearer, with limited 
supplies available. Forward parcels also firmer, and sellers re- 
served. Apricots and apple rings move off slowly, while other 
descriptions showed no material change. Californian plums, 20’s- 
30’s., 65s.; 30’s-40’s, 56s.-47s.; 60’s-70’s, 43s.-43s. 6d. Australian 
pears range from 57s. 6d.-70s. as to quality ; Lake County, 70s.-95s. 
Apricots, South African, new crop, Royal, 60s.-117s. 6d. ; Cape, 
72s. 6d.-82s. 6d.; Californian, 85s.-117s. 6d. Peaches, Californian 
choice, 52s; extra choice, 54s.; fancy, 58s. Apples, Californian, 
spot, sliced, extra choice, 64s. Almonds, quiet and tendency weaker. 

azagan, 137s. 6d. ; Mogador, 135s. ; Majorcas, 140s. ; Bitter-Jordan, 
185s.-210s. cwt. 


CANNED GOODS. 


CANNED FRUITS.—Inquiries are more numerous on favour- 
able climatic conditions, and prices were maintained for all de- 
scriptions. Lower-grade peaches are moving off more freely at 
attractive prices, but pears and apricots remain firm on light offer- 
ings. Loganberries, quiet, but fruit salad is selling fairly well. The 
Australian new pack is offering at reasonable rates. Singapore 
pines, dull on spot, and forward business still checked by firm sell- 
ing limits, while forward parcels of Hawaiian are reservedly 
ofiered. Tomatoes in moderate request at generally steady rates. 


CANNED FISH.—Sardines in better request, but best quality still 
scarce. Portuguese clubs, quoted, 6s. per dozen tins. Lobsters 
sell readily. t halves, 140s.-145s.; and quarters, 77s. 6d.- 
82s. 6d. Salmon in fair demand and full steady. Red talls, spot, 
42s. 6d.-44s. 6d. ; pink talls, spot, 26s.-27s. 6d. ; halves, 31s. 6d.-34s. ; 
Japanese crab, firm, finest quality selling at 97s. 6d.-100s. 


CANNED MEATS.—Move off slowly at late rates, but ox tongues 
firm on scarcity. Lunch tongues steady and forward demand main- 
tained. Danish cooked hams also in good request at about 1s. 7d. 
per lb. for case of 6 tins. 


PRELIMINARY NOTICE. 


Multidoor Limiteg 


(DISPLAYED SALES). 


Capital - - £200,000 


divided into 


800,000 Shares of 5/- each, 


The Subscription List will open on Tuesday, 
March 26th, 1929, for an issue at par of 


580,000 Shares of 5/- each. 


Directors : 


Lt.-Col. WILLIAM MARSHALL TICKLER, M.C., Torrens 
House, North Common Road, Ealing, London, W.), 
(Managing Director, T. G. Tickler, G.m.b.H., Lubeck, Jam 
Manufacturers), Chairman. 


HENRY DOBSON JACOBSEN, 80 Bedford Street, Liver. 
pool (Managing Director of Barker and Dobson, Limited, 
Chocolate and Confectionery Manuacturers). 


CHARLES GORDON MAYNARD, Springfield, Northav, 
Herts. (Managing Director of H. E. Davenport, Limited, 
Chocolate Manufacturers). 


SYDNEY WILLIAM MILLER, Elmfield, Oulton Broad, 
Suffolk (General Sales Manager, A. J. Caley and Som, 
Limited, Norwich, Chocolate Manufacturers). 


The Hon. MONTAGU PARKER, 31 Prince’s Gardens, 
London, 8.W. 7 (Director, English China Clays, Limited). 


ARTHUR McKENZIE, Grosvenor House, Park Lane, 
London, W.1 (Chairman of Lavell and Co., Limited, 
Multiple Retail Confectioners), Managing Director. 


The Prospectus will show that :— 


1. The MULTIDOOR is a specially attractive sales 
machine catering for all kinds of goods, and has many advan: 
tages over other machines. 


2. The Company has secured the services of Mr. Arthur 
McKenzie as Managing Director, whose technical knowledge 
will prove a valuable asset to the Company. 


3. Arrangements have been made for @ regular delivery 
of machines on satisfactory terms. 


4. Contracts have been concluded for the hiring of 1,967 
Multidoor Machines producing a rental of £45,547 per anunm 


5. Additional revenue will accrue from the sale of illumi- 
nated advertisements on the machine. 


6. The net profits from all sources are estimated a 
£82,000 per annum. 


eae 


t over 


Prospectuses are now available from :— 


Bankers : 
MIDLAND BANK LIMITED, Theobalds Road Branch, 
W.C. 1,; Head Office, and all branches. 
Brokers : 


JAS. FLOWERS & SONS, 4, Copthall Court, 
E.C. 2., and Stock Exchange. 


And from the Issuing House: 


WOODGER INDUSTRIAL TRUST LTD., 62, 
Wall, London, E.C.2. 


London, 


London 
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An EXTRAORDINARY GEN 


i ld 
vil Oe the 15th day of 


s i art discuss and approve Minutes of last Meeting. 
ad, ais s and 
2 Increase of Capital. 


5. Issue of ar of the Articles Nos. 2, 5, 10, 13, 15, 28, 36 and 39 of 
. Modificatto : 
; we Artides prey Meeting should deposit their Shares 


Shareholdsth ~ of April, 1929, with one or other of the undermentioned, 
fore the 4 ~~ c 
vi fe “TERNACIONAL DE INDUSTRIA Y COMERCIO, Madrid and Seville; 

BaNco jerraans, S.A., Barcelona ; 

Sty ARNCS-GAR — ONA, Barcelona; 

BaNco COMERCIAL TTD, London, "Threadneedle Street and Branches 

MIDLAND oaive in exchange a card of admission to the Meeting, with 

when they will re 

y Form endorsed. *¢ ccordance with the foregoing 

Peshareholder . depositing Fovtens of Stights and Underwriting Letters which, 

rovisions will - necessary Resolutions being passed at the General om 

in the event OF ti" subscribe in proportion to their holdings of Founders 
wil entitle SO aew Ordinary Shares which will be issued by the Company 
ay Me eee the underwriting of the issue if they desire to do so. 
and to partici. 1929. aa 

pote ws pone which is not an invitation to subscribe, is rendered 

The» vont <S fact that all the shares of the Company are in Bearer form. 

“CIRCULAR TO THE SHAREHOLOERS. ve 
gi Oe aie of the last General Meeting your Company acquired a eters 4 
ae eliotn adjacent to the Company’s Jands on the River Guadalquiv r, 

samed Isla ee 00 acres of the best land in the district, with extensive 

a ans small irrigation pump thereon. The purchase price of 

ag P00 000 included four River ae sane, Sages by ee ae 

an Cai oncession to navigate the River G i 
hedges “i ee ee of produce from the Company’s lands that 
in o be transported in later years, should prove of considerable value. 
pti latest addition the Company’s property consists of 58,679 hectares 
om a 000 acres) of which 47,879 hectares are freehold, and the balance 

0,800 is held under a perpetual concession convertible into freehold on 

uu oY “wer : 

completion of partial reclamation. : eniliel te: conten 

; y ddition secured a five years’ op 

uae cat Ge on the St. Augustine po roa Poa as ge ele 

‘favourable price ¢ mately 20,000 acres of lan y 

mn wnat. The option price is based on the cost of the land acquired 

hit terest to the date of exercise of the option. 

"ihe pedilen of work accomplished and of material in stock up te date is 
-—"" tected by banks 

24,800 hectares in Zones I and II have been protected by ‘ 

The main aisles and all valve stations in Zone I, covering 13,900 ae 

have now been constructed and in respect of some 1,800 hectares thereof, 

conversion to irrigation is practically complete. The whole of this area 
of 1,800 hectares has been leased to 210 colonists who, with their families, 
comprise approximately 1,500 people, at rentals of Pts. 400 r serene. 

— - of Zone I and 3,960 hectares of Zone II have already n 

ploughed. ity of 

» Company has an Irrigation Pump at Marmol, with a capacity 

1600 lito ae fhe 5 and z Drainage Pose at Ermita, with a capacity 

of 4,000 litres per second. A second Drainage Pump at Puntal, and a 

relay Irrigation Pump for Marmol at Los Pobres, are in construction. 

Office ocoenmmnadatian staff houses, canteen and mess, stores, temporary 
bond 7 pains Pye anny Rode dovenan part of Zone I 
‘ifty-six kilometres of narrow-ga yay 4 

have Soon constructed, and this railway is served by six locomotives 

and 221 trucks. A sum of Pts. 900,000 — —— os ae Soe 

urchase of 32 kilometres of metre gauge railway, together w | ‘ 
coke ete., which it is proposed shall run from Dora to Reina eee 
er ptne part of the existing narrow gauge line, which will later be rela 

In Zone . 

natty three kilometres of roads and bridges have been constructed in 

one 4, 

Excavating machinery, comprising six Ruston draglines, 14 Western 
graders and 17 caterpillars, and Agricultural machinery, comprising 
14 mechanical windlasses, 70 motor tractors, 51 cultivators, 65 sowing 
machines, together with harrow and seed drillers, ditchers, reaping, 
binding and threshing machines, and motor transport, acquired at a cost 
of Pts. 4,345,000, is on the site and available for the Company’s agricultural 
and engineering requirements. 

In October last the Board invited some of the larger Shareholders, and 
others possessing specialised knowledge of the business carried on by the 
Company, to review the work which has been carried on in the past and to 
Collaborate with the Board in deciding the future programme. 

The Committee was composed as follows :— 

Mr. E. R. DEBENHAM (Chairman). 
Mr, A. BALLINGAL,. 
Mr. R. LcuscHer. 
Mr. E, RECHNITZER. 
Mr. C. WEHRLI-THIELEN. 
(olonel H. W. Woopatt, C.1.E., M.Inst.C.E., M.Inst.M.E. 
Mr. F. H. E, BRANSON, of Messrs. Linklaters & Paines. 
Dr. J. A. HANLEY, Principal of Cirencester Royal Agricultural College. 
"See MAYHEW, F.C.A., of Messrs. Blackburns, Barton, Mayhew and 
any, 
A he material before the Committee included detailed reports on the 

“ticultural, Engineering, and Financial aspects of the Company’s under- 

a kya by :— > calidad 

> aoe ANLEY, Principal of Cirencester Royal Agricultural College. 
i. ErNes? LarnaM, F.C.G.1., M.Inst.C.E., M.Inst.M.E., of 36, Victoria 

— S.W.1; assisted by 
a J. E. B. Porrer, A.C.G.L., A.M. Inst.C.E., and 

i BLACKBURNS, BARTON, MAYHEW & Co., Chartered Accountants, 

The Co Alderman 8 House, Bishopsgate, E.C. 2. 

except OslealG have made a full Report to the Board, signed by all members 


Wood: . 
meetings of the Commi who was prevented by ill-health from attending the 


the me Reports of the Committee and Experts disclose that the early stages of 
Unforeseen tie of, the Company's undertaking have been attended by 
every oan difficulties, and those errors of judgment which occur in almost 
Conclusion t nterprise of this description, and the Experts have come to the 


a a whole mat, if the Programme envisaged by the Committee is carried out 


” There ts nothing to prevent the draining, cleaning and irrigation of the 
(2) By ~—_ Y from being successfully achieved. 
| aon development and cultivation the bulk of the 145,000 acres 
into a cqumprised in the Company's property can ultimately be brought 
exceed pocition in which its productivity will approach, and may even 
farmin r Some respects, that of lands in Valencia on which irrigation 
prices inthe cacy being carried out, and which at present command 
| (3) An estim te neighbourhood of Pts. 15,600 per hectare, say, £200 per acre. 
| e Ghee © has been Prepared showing that the cost of constructing 
£18 per ms f banks, drains and irrigation works would average about 
(4) qicluded in this pense other than direct engineering costs are not 
\e . 
Oticensineers to. whom the records made over a period of time by the 
Sufficient eon © Company have been submitted, are satisfied that a 
Tposes Poly of fresh water throughout the year, suitable for irrigation 
000 hecta: ma, Zone I and part of Zone II, comprising the 
Adar’, volved in the new programme, is available from the 
and guy? at points suitable for the erection of pumping 
and the work yas adequate command over the Company's lands, 
now being carried out by the Government and private 
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ISLAS DEL GUADALQUIVIR S.A. 


ERAL MEETING of Shareholders of this Compary 


: » No. 2, Calle de Canalejas, Seville, 
at the Registered 0m 1929, at 11 a.m., in accordance with the 


enterprise are designed to provide further supplies from which the 


Company should be able to arrange for its requirements as they 
increase. 


The following is a summarised extract of the Committee’s recommendations :— 
(a2) As a result of the opinions expressed in the Experts’ Reports, the 
Committee recommend that the development should be undertaken by 
areas; the first area being brought as nearly as possible to a state of 
complete development before operations are commenced in the next, 
which can best be achieved by concentrating in the first place on 
Zone I and part of Zone II of the property and Isla Minima, which 
together comprise about one-third of the total area. If this programme 
is put into operation without undue delay and strictly adhered to 
and the necessary funds are provided, three years’ work at a cost of 
Pts. 41,950,000 will give the Company 8,000 hectares of land producing 
crops under a complete irrigation system and 5,000 hectares ot cultivated 
land to which, together with a further 7,000 hectares of partially 
prepared land, the irrigation system can readily be extended. 

(b) The Company should, at the earliest suitable moment, make arrangements 
to provide for the above requirements, and for the payment of its existing 
liabilities amounting to approximately Pts. 9,000,000, consisting in 
part of bank overdrafts and partly of the unpaid balance of the purchase 
price of Isla Minima and another estate. 

(c) As a step towards raising the required finance, the Company should create 
Pts. 30,000,000 in Ordinary Shares, carrying 7 per cent. non-cumulative 
interest in priority to the Founders’ Shares and one-third of the equity. 

(d) The necessary steps should be taken to qualify the Company to apply 
to the Spanish Government for a concession, to enable it to avail itself 
of the subsidies prescribed by law. The Committee understands that, 
according to the Ley de Marismas of the 24th June, 1918, the Spanish 
Government may be expected to grant the Company 50 per cent. of 
all Capital Expenditure it may incur on reclamation, and that, under 
a law of the year 1911, the Government may also be expected to make 
a grant of 50 per cent. of Capital Expenditure on irrigation and to 
advance a further 40 per cent. of such expenditure at a very favourable 
rate of interest. It is also understood that the Government is disposed 
to extend to undertakings promoting colonization the provisions of an 
existing law — ee a grant of 50 per cent. of Capital 

¢xpenditure on houses in urban areas. 

The Teed readily accepts these recommendations, and proposes to invite 
the Committee to continue to render to the Company the valuable ee 
which it has rendered by its Report. In view of the national importance oO 
the enterprise and the favourable attitude already taken up by the Government, 
the Board is confident of obtaining the above subsidies as soon as the necessary 
detailed projects can be prepared for submission to the Ministry ee 

In order to provide the Capital necessary for carrying into = the 
recommendations of the Committee, the Shareholders will be invit * a 
sanction the creation of 300,000 Ordinary Shares of Pts. 100 each, enti 
as a class to a non-cumulative dividend at the rate of 7 per cent. per annum, 
and to a participation to the extent of 33 per cent. in the surplus profits 
of the Company after provision has been made for the service of the ae 
and for the amounts payable on the Preference Shares, and Pts, 30,000, 

. Mortgage Debentures. : 
= While it 1. ebuleuay hot possible, at this stage, to give accurate a 
of future gross receipts, or profits, year by year, it may be stated cre 2 _ 
the early development period, earnings must necessarily be restricted, bu 8 0 : 
be gradually rising as irrigation farming is extended and the colonists — 
year improve their land, so as to obtain, after a few years of their tenure, 
maximum results with a vt mee, gra eee i hg ae 
erous applications by colonists r 
uated eek evan baldas irrigation was actually completed largely ——— 
the area available at the end of the year and confirm the Board’s ——- a 
that many of the emigrants —_ leaving aad aa Gilet cane — - 
countries can be diverted to the Company’s pr f eee 
that in the years 1922 to 1925 the number of emigra 
alent evar tenes per nanan ae ny oa 8 land can only absorb 
20,000 families on the whole of its area. 

. ee a the Company will be to a eee eens aan 
o the Colonists. The Company will retai e 82 
ae by bulking, grading, preparing, and marketing the produce 
of the colonists’ crops, derive ao —_ ow ere enh: tte 

7 the large ultimate ncremen y 
senleumaas A. by the Experts Reports, Shareholders — 7 
amply compensated, in future ay for the ae dividends in the 
elopment of the Company's property. ; 
wage ie Smead ; anne of £200 a ae ee 
Experts’ opinion, be ultimately attainable an ; er as nt, iene Le 
will remain available for irrigation farming, after eliminat ! a oe 
f the land required for houses, drains, irrigat on ca ‘ 
= ace ‘the total value of the Company’s land would amount to 
E26, 508, 008. y j ion taken at £18 per 
cost of converting this land to irrigation tak , 
ei watts de 250,000, to which should be added the cost of ena ve 
£1,000,000, the cost of railways, ee es = — = = 
put at £900,000, and the es ~ y sy ase £5:500,000. ‘The value 
development of the Estates, making together, Peers cain 
therefore be equal to £19,500,000, which sho 

an a Saat oan Ordinary Share (assuming the whole ot = np oe 
Ordin ry Shares are issued), and £65 per Founders’ Share. In t _ a = 
fi : no account has been taken of any subsidies to be ——, rom 

roms ent, which will therefore go to increase the value of the equity. . 
oor the Debentures and Ordinary Shares above referred to, the Board eee 
to issue forthwith 200,000 Ordinary a = Pts. 100 each and as required, 

5, 6 per cent. Mortgage Debentures. 
ae ea a ce 
Mortgage Debentures will be held in reserve ae ate 
Resolutions have been passed a 
Oe be 000 Ordinary cy = = ea = 105 per cent., share for 
( the 200,0 ‘ounders’ Shares. 
as ee ae ann ganeheune’ requested to attend the eens » 
rson, or to sign and send the form of proxy to the Company 

ankers a. 00 5 ee eee would be divided as follows :— 

On liquidation of the Company, the assets would - nea 

(a) In redemption of the Debentures at par wit 1 aceru ee cn Wie 
(6) Payment of the amount ge eral = — he : enone 
(c) Half of the surplus assets emaining, a ee 
5 id to the Preference Shareho 
cy Pesan fot edn? ea tte pa 
d, in a tion, e P “ ~ wn s 
(e) The ee be divided equally amongst the roo hy 
The Non-Cumulative Puss ee, — Ww 
y complete ten sha : 
nowt adaueat Sebaden’ Stones’ will receive, on Sopestiing —_ Game Se 
Company’s Bankers, letters of rights enabiing them to _ e Dee ’ 
the Non-Cumulative Participating Ordinary Shares to 7 by amin of 

Special application forms will be provided for applica ~ re — 

Preference ar ee ae ee nn ttn Ta 
2 0 } . ’ ; 
a janie on of Pts 4 per Share, but holders of Founders wer) — a 
to participate in the underwriting can do so, share for a ——_ 
thelr holdings provided they deposit their Shares a. peneeeaee Meeting 
ditions set out in the Notice convening an Extraordinary S aaeaenae 
of th Company for the 15th day of April, 1929, and in due cow . _— 
a: d return he Torus of underwriting letter which will be senate t — a 
ouch deposit to the Bankers with whom they deposit their res 
than the 12th April, 1929. sit ae in heli etnias 
also pay a brokerage of one-ha 7 
sede te tee Tne ons bearing the stamp of a Banker, Broker, or 
agent. 
Pat servic J. SOTO ee 


Seville, 18th March, 1929. ice-President. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the agsistance of an eminent firm in each department, 


FRUIT (continued)— sd. s. d. 
Chestnuts, Huelva 0 00 
Grapes, Almeria ®@00 
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JUTE— 
Native lst mks....per ton 
Apr.-May 33/12/6 
y-June 34/0/0 
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CONDENSED MILK AND MILK POWDERS.—Market easier. Full 
cream, sweetened : English, spot, 45s.; Dutch, ditto, 38s.; April- 
June, 37s. 6d. Machine skimmed, sweetened: English, spot, 
27s. 6d.; Dutch, ditto, 23s. 6d.; April-June, 23s., all in 5 cwt. 
barrels. Powders, Spray process, F.C. 26 per cent., 2 by 56 lb. tins, 
crated, 88s.; M.S. (1 cwt. cases), 40s; lier, ditto, F.C. 26 per 
cent., 77s. 6d.; M.S., 30s., all nett, duty paid ex-wharf London. 
On the Grocery side: F.C.S., 21s.; M.S.S., 10s., basis per case, 
usual — Danish cream: Evaporated, unsweetened, 48 by 
16 oz., 18s. 6d. ; 96 by 6 oz., 19s. 6d. Condensed, sweetened, 48 by 
14 oz., 20s. per case. 

HONEY.—Spot supplies remain in short compass with a good 
demand at advancing prices. Importers have mostly withdrawn 
and forward offers very scarce. n the spot, white Jamaica, is 
almost unobtainable, paie amber selling at 48s.-50s. Small supplies 
of manufacturing grades realised up to 46s. New crop, March-A ril 
shipment, pale amber, sold, at 42s. 6d.; and f.a.q., 38s.-40s. New 
Zealand sells readily, dark amber, quoted, 50s.-55s. ; medium, 55s.- 
65s. ; light, 65s.-85s. ; whites and water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Prices took a further slight dip, as there is nothing much in 
the nature of buying interest shown just now, while sellers are 
well to the fore. Sheet spot and March sold 11§d. to 114d.; April- 
June, 113d. to 1lgd. and 11gd. ; July-September, 1s. 0jd. to 11§d. ; 
October-December, 1s. . to llgd.; January-December, 1930, 
1s. Ogd. To New York, European estate sheet, March-April, sold, 
1ljd.; April-May, 11§d. per Ib. c.i.f. London stocks, 522 tons 
higher on the week, landings being 2,067, deliveries, 1,545; stocks, 
26,442; against 61,033 at senate period last year. Liver- 
pool stocks, 36 tons lower; landings, 122; deliveries, 158; stocks, 
4,100. Straits shipments, first half March, 23,000 tons. 


GENERAL. 
JUTE.— Market generally steady. Firsts, March-April, Hamburg, 
uoted, £33 2s. 6d.; April-May, sold, £33 158.-£33 12s, 6d ; 
ay-June, £34 ton. burg stocks, 114,318 bales, against 
107,263 last year, being a decrease of 10,089 on the fortnight. 
HEMP.—There was a slightly steadier tone observ: in ‘the 
section for Manila. There was quite a fair inquiry, partly on 


WooL— 
English Southdown, washed 
per Ib. 


Sole Bends 8/14 tb.— 
OCWes, best Ad’ty...ton 21 ‘6 Pe 
Durham, best gas ...... 15 
Sheffield, best we 2] 
IRON AND STEEL— 
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Steel Rails, heavy 
Tin Plates, I.C., per box 18 


METALS— & s. 8. 
"“Eistlo Gans} 2. int 6 oe 
Standard 


a 


LaPlata,p.ton Apr-May 15/13!9 
Calcutta, p.ton Apr.-May13/7/6 
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Plantation Sheet per lb. 
Fine Hard Para per lb. 


SHELLAO— 
TN Orange ... per cwt. 192 6 0 0 


SHELLS— 
W. Aust., M.-o.-P. ,, 
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Sulphate Copper...per ton 28 
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CEMENT— 8. 
Portland, best Eng. pr. ton 46 


COPRA— 
F.M. Straits, c.i.f., per ton 
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Mahg. logs 
African ” 
American Oak Boards 
Do. Ash 4 
supe Oak Planks 


” 


sss3 
eceeaacecooroeroe™ 


= 


| 


covering account, which caused sellers to adopt more a 
measures. J.2, April-June, quoted £36 10s.; K, buyers, ha Lt 
K, May-July buyers, £33; L.1, April-June, £33 16s.; sett ve 
£29 10s.; M.1, at £30, and M.2, quoted £27 - be 
Zealand more or less nominal. African Sisal No. 1, -_ ys 
£40, sellers; No. 2, £88 ton c.i.f. Manila receipts for oe 
week, 38,000 bales, against 24,000 last year ; estimate for ~~ ’ 
31,000, and following week, 32,000. Manila shipments ms ‘3 
week amount to 9,000 bales, U.K. /Continent; _ 000 bal 
16,000, Japan; and 2,000 other countries. Stocks are 2; 

higher on the week at 219,000. 


SHELLAC.—Market dull. T.N,, spot, 192s. 6d. ; May, 
August, 191s. cwt. od, April 

COPRA.—Market continues quiet. Straits, ee 12s, 64 
quoted £23 7s. 6d.; May-June, £23 10s. ; ey £93 355 
Dutch East Indies, April-May, £23 2s. 6d. ; May: ad to Lond 
Ceylon, March-April, £24 5s.; South Sea kiln- e Pain ke 
March-April, £22 2s. 6d., and Marseilles, £22 28. 60" O87 uy, 
dull. To Hull, March-April, £18 16s. 3d.; dit 
£18 16s. 3d. ton. de. to 246: PP 

MISCELLANEOUS.—Coconuts quoted 18s. to -*. It... 
yarn, Ceylon, £19 to £39 10s.; Cochin, £23 . sid Ne 
bristle, £18 10s. to £25; cinnamon leaf o1l, 0345 
Ceylon, 2s.; Java, 2s. 


METROPOLITAN CATTLE.—March 20. a 
British Beasts, per stone of 8 Ibs. to sink the offal. Sheep P&T | 4 


1868 § 


Beasts—Norfolk ecccceoecooe 
Irish 


Seesecoceeoceoeseesesee® 
seeeococooeseoe® 
Short Horns eeccocccocoooecs 


Coccccccscoooesoos 


Devons OPCS CeO CCLOCOOCOOCOOE 
rants 





Head 


STATE BANK 


LISBON. 


Capital : 
Esc. 50,000,00 
fully paid. 


OFFICES I. 


New York—Tru 


Established in 
Capital 700 m 
Deposits 7,251 
Branches in 
industrial impe 
New York, and 


(Paris and 
Slovakia, Po 
Roumania, 


Uruguay, 
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B.W.BLYDENSTEING C0. att prancues oF 


64-55-56, Threadneedle Street, || INTERNATIONAL BANKING 



















BANK OF MONTREAL. 


ot iaeie OVER 100 VEARS. 
Capital P ee = $29, 916, 700 





London, E.C.2. Ret ond Ov Cnditded Profits ve ah oon.eee 
BANKERS. Head Office: Montreal. 
ALL BANKING TAND, DISCOUNT BUSINESS BANKERS Sir Frederick Willinc: Taylor,’ Gen Manager. 





London Offices: 47, Threadn ore. BOL: 
9, Waterloo Place, Pall Mail, $.W1. 


DEALERS IN BRITISH TREASURY BILLS OF 
ANY MATURITY. 
BRIS’ REGEA™2, FOR SEORS MND — 
N APPLICATION. 
SPECIAL L FACILITIES FOR BUSINESS COMPANY 
WITH HOLLAND. 


FORWARD CONT RACs. IN FOREIGN 


London Committee : 
His Grace The Duke of Devonshire, K.G. 
Chairman). 
F. R. 8. Balfour, Esq. 
Sir Ha: rdman Lever, Bart. , K.C.B. 
The Rt. Hon. Lord Strathcona & Mount Royal. 
G. C. Cassels: Manager. 


Paris Agency: aban ot = Coen (Franee), 6, 
endome, 


Financial Agate ot of ie Government of the 
f Canada. 


HEAD OFFICE, NEW YORK 
16 Wall Street 


LONDON 
26 Old Broad Street 





NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij, The Bank mntestalas eenking nee in all 


rts of the world and with umerous 


essere et te ei aaa ate 

annenina’ ewfoundlan e Un e@ an 

CAPITAL PAID ~t8 siniiininid ¥F'.80,000,000 PARIS France, while iat heWest indies Sian ted 
y ¢ s naltamdeptesgene i ¥ y relays n Cees 

STATUTORY mines. 835,3 Bes, 333) PA nee A00 3 & 5 Place Vendome Overseas), formerly The Colonial Bank in which 


an interest is owned by the Bank of Montreal. 





Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all nie rta in the NETHER. 


corte. in th Guaranty Trust Company of New York 


Set Oe ee AN international bank handling every phase of 
"Ne 

SPECIAL, FACILITIES FOR FINANCING modern banking business and by means of its 

BUPMENTS TO THE VAR BASE. offices in the United States and the principal cities 

of Europe, offering unusually complete services 

and facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALLOFFICF KINGSWAY OFFICE LIVERPOOL OFFICE 
$0 Pall Mall, S.W.1 Bush House, Aldwych,W.C 2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerd 





Rseablisted Osa 
Tie BANK f AMERICA 
Head Office: 44 Wall Serect 
NEW YORK 
Loaden Rep., 1 Royal Bashange Ave. B. C. 2 


CAPITAL FUNDS 
OVER 60 MILLION DOLLARS 
All Beanches of International Banking 















THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED 


"dda, Stock, 39, CORNHILL, LONDON, E.C.3\ Avenus-0sts (3 lines) 


Avenue 1723 (2 lines) ff 


















F. J. LISMAN & CO. 


44 WALL STREET 
NEW YORK 


Capital Paid-up and Reserve Fund 
£3,000,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 













Underwriters end Distributors 
of Domestic and Foreign Issues 
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CITY OF CAPE TOWN 
FOUR PER roa 7° ame LOAN OF 


Notice is hereby given that, in accordance 
with the conditions on which the above Loan 

raised, DEBENTURES amounting to 
£4,800 were this day DRAWN by lot for 
payment at par, and that the same will be paid 
on the Ist July next upon the said Debentures 
and all interest coupons not then due being left 
at the Standard Bank of South Africa, Limited, 
10, Clement’s Lane, Lombard Street, London, 
E.C. 4, three clear days for examination. 


NUMBERS AND PARTICULARS OF THE 
DRAWN DEBENTURES. 
551, 591. 
2 Debentures -< i, 000 each............... £2,000 
210, 229, 267. 
4 Debentures -y £500 ea aaa £,2000 
11, 13, 76, 147, 153, 742, 147, 


837. 
8 Debentures of £100 each ............+0. £800 
14 Debentures, amounting together to £4,800 














For the Standard Bank of South Africa, Limited, 
BERTRAM LOWNDES, Manager. 
London, 14th March, 1929. 


Present :—Josh. D. Watts, Notary Public, of 
the firm of Duff, Watts and Co., 73-76, King 
William Street, E.C. 4. 


INDIA 


The World’s Best Customer 


is attracting the renewed interest of 
many firms anxious to share the 
benefits of the country’s improving 
purchasing power, being brought 
about by numerous development 
schemes now in course of comple- 
tion. 











THE PIONEER PRESS OF INDIA 
The London Offices of 

THE PIONEER & CIVIL & 

MILITARY GAZETTE LTD., 

st, te tere, Sein 


enquiry, Editorial or Advertising, that 
may be submitted. 


Write 


W.T.DAY, London peaapam, 
11, Aldwych, W.C. 2 
(Next to Waldorf Hotel and camellia 


ndia House), 
Telephone : Gerrard 1546/7. 
Telegrams: “Kuttra, Estrand, London.” 





BANK OF SCOTLAND 


CONSTITUTED BY ACT oF PARLIAMENT 1605. 













AUTHORISED CAPITAL ... _ .. 
PAID-UP CAPITAL ..  ... 





RESERYE FOND and BALANCE carriea ‘forwara.. 2. 
DEPOSITS and CREDIT BALANCES as at 29th February, 1928 


Governor: THB Ricut Hox. LORD ELPHIN 
Deputy Governor: SiR RALPH ANSTR Ro 






coe eee 


K.T 
TRUTHER OF BALCASETE, Br, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent Placz. A. W. M. BEver 
LONDON Office: 80, Bisnorseats, E.C.2. J. W. Jounstor, 


288 Branches and Sub-Branches in Edin! 
Every Description of British and Foreign Ba 


IDGE, Manager, 
Manager, 


py thsoughout Scotland. 
GEORGE J. SCOTT, Treasurer, 












3rd Edition. 


chapters. 


THE ECONOMICS 
OF WELFARE 


By A. C. PIGOU, M.A., Professor of Political 
Economy in the University of Cambri 
Edition, thoroughly revised, with 


MACMILLAN & CO., LTD., LONDON 








Just Published. 


e. Third 
our new 
. net. 


rrr reeeeereere creer aS 
THE NATIONAL BANK OF INDIA, ; ALEXANDRIA WATER COMPANY, 


LIMITED. 


Notice is hereby given that the Ordinary General 
Meeting of Shareholders will be held at the 
Wesleyan Hall, Bishopsgate, London, E.C. (next 
door to the Bank) on Tuesday, 2nd April, at 
Twelve o’clock noon precisely, to receive the 
Accounts to 3lst December last, with the relative 
report by the Directors; to declare a Dividend; 
to confirm the appointment of W. Shakespeare, 
Esq., as a Director and to re-elect him; to elect 
Directors in the place of Robert Miller, Esq., and 
J. Toomey, Esq., who retire by rotation, and 
being eligible offer themselves for re-election ; to 
appoint Auditors; and for Board, purposes, 


By Order of = 
LAWRENCE, 
en Manager. 





26, Bishopsgate, London. 
19th March, 1929. 


THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 


Notice is hereby given that the Ordinary Share 
TRANSFER BOOKS will be CLOSED until the 
3rd April, 1929.—By Order of the Board. 

W. ~_7- Secretary. 

Offices : Cunard Building, Liverpool. 

20th March, 1929. 





LIMITED, 
ALEXANDRIA, EGYPT. 








Notice is hereby given that the fifty-first 
ORDINARY GENERAL MEETING of the 
Shareholders will be held at the Company's 
Offices, 54 Rue Fouad ler, Alexandria, on 
Friday the 12th April, 1929, at four o’clock 
in the afternoon, for the transaction of the 
ordinary business of the Company, pursuant 
to Act of Parliament. 

Holders of share warrants to bearer desiring to 
attend or to be represented at the Meeting must 
deposit their share warrants, in London before the 
29th March, 1929, or in Alexandria before the 
9th April, 1929, until after the Meeting, at the 
National Bank of Egypt, 6 King William Street, 
London, E.C. 4, or at the National Bank of Egypt, 
Alexandria, or at some other approved bank in 
London or Alexandria. 

Dated, Alexandria, Egypt, the Ist March, 
1929, 

By order of the Board, 
K. B. WOODD SMITH, 
Manager. 











INVESTED FUNDS 


£10,355,316 


THE PROVIDENT ASSOCIATION OF LONDON 


LIMITED. 
PROVIDENT HOUSE, 246, BISHOPSGATE, LONDON, €E.C. 2. 
Founded 1877. 
Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


Total Advances upon House Property to = 
and Certificate-holders considerably exceed 


FIFTEEN MILLIONS 


R. S. JACKSON, Chairman. W.W. BENHAM, Managing Director. Provident House, 246, Bishopsgate, London, E.C. 2. 









Che Fnvestor’s Monthly ADanual 


ESTABLISHED 1864 


FEBRUARY (Now Ready) Price 1s. 73d. Post Free 


Annual Subscription, £1 : 1 : 0 





Publishing and Advertising Offices : 


6, BOUVERIE STREET, FLEET STREET, E.C.4 
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RAND MINES, LIMITED 


(INCORPORATED IN THE UNION OF SOUTH AFRICA) 





EEC nnn TS 
~ CONDENSED BALANCE SHEET, 31st DECEMBER, 1928. Cr. 
TT SSS sissies tpn hie 








Cspital Account— perties reehold 
= Authorised—2,200, 000 mame ot SS each re 0 ” we OY ae dass sass £23,058 1 0 
of 58. eac reserve 18501 50 |. S84 Leasehold Propertios ....................sccessresseeerees . 
Less—74,005 shares 8, ° »» Reservoirs and Pumping Plants ...............cscecceseesees vu. “84,583.12 0 
Iseued 2,125,995 shares of 5s. each ........ £531,498 15 0 », Participations in Untieated Ventures ................. Pome ‘ 18,055 5 2 
Note——Of the above Issued Capital, » Shares, &c., at or below market value— 
80,844 ex-enemy shares are held by the 4,750 on Portland Cement Co., Ltd., Shares of (£1); 
Company. 140,000 City Deep, Ltd. (£1); 10,001 Consolidated M.R. 
Reserve Account— Mines and Est., Ltd. (£1); 601,100 Crown Mines, Ltd. 
” as per Balance Sheet, 3lst December, (10s.); 28,712 Daggafontein Mines, Ltd. (£1): 38,277 
1927...cccccccscccessoveverevcccccccooees sssoseee 2,074,317 13 0 Ditto, ditto (Options); 89,050 Durban Roodepoort Deep, 
Add—Funds transferred Ltd., Shares of (£1); 51,383 East Rand rietary 
from Appropriation Ac- Mines, Ltd. (10s.) ; 160,750 Ferreira Deep, Ltd. (£1); 
count—For net amount 642 Geduld Proprietary Mines, Ltd. (£1); 36,500 Gel- 
of funds expended on denhuis Deep, Ltd. (£1); 114,300 General Estates, Ltd. 
new Investments pur- (£1); 8,650 Lydenturg Platinum Areas, Ltd. (£1); 
chased during the year 81,050 Modderfontein B. Gold Mines, Ltd. (5s.); 26,750 
ended 31st December, Modderfontein Deep Levels, Ltd. (58.); 57,445 Modder- 
1928, less book value of fontein East, Ltd. (£1); 270,750 New Modderfontein 
Investments sold, &c. £289,003 12 4 G.M. Co., Ltd. (108.); 500 Northern Lime Co., Ltd. (£1); 
Deduct—Amount written 123,623 North Venezuelan Petroleum Co., Ltd. (£1); 43,246 
off—Shares, Ac. .....+0+ 60,154 2 11 Nourse Mines, Ltd. (£1); 79,726 Onverwacht Platinum, 
————-— _ 228,849 9 5 Ltd. (10s.); 22,820 Pretoria Portland Cement Co., Ltd. 
2,303,167 2 5 (£1); 1,400 Robinson Gold Mining Co., Ltd. (in Liq.) 
A the a (£5); 75,900 Rose Deep, Ltd. (£1); 32,206 The Hume 
£2,834,665 17 5 Pipe Co. '(S.A.), Ltd. (10s.); 70,000 The Victoria Syndi- 
», Sundry Shareholders— cate, Ltd. (£1); 12,400 The Anglo-Spanish Construction 
Unpaid and Unclaimed Dividends .... 310,336 14 0 — _ fo) a oe = sane Pog ae 5 
‘0. s 3 4 n aseholds, . (£1); 
, Government and Provincial Taxes........ | 15,722 15 4 75,000 Tocuyo Oilfields of Venezuela, Ltd. (£1); 54,00 


,, Sundry Creditors and Credit Balances... 251,126 13 8 Village Deep (£1); 27,724 Witbank Colliery, Ltd. (£1); 


j 
—————_— We + 6 14,120 Wolhuter Gold Mines, Ltd. (£1) . ws. 2,102,710 17 3 
» Balance * fe Account— even 62h Sundry Shapes and Debentures wh ben? & gg ch el , 57,048 11 9 
Unappropriated ......ccccseccevee covvcces eee ; ,, Dedentures and Union of South Afri Goverament 
Stocks, at or below market value— 
£19,850 Durban Roodepoort Deep, Ltd., 6 ong cent. pee 18,262 0 0 
£248,000 The Anglo-Spanish Construction Co., Ltd., 6 per 


cent. eae } ial ‘i Tee Se 207,080 0 0 
£28,375 Witbank Colliery, Ltd., 7 per cent. dake cad 28,375 0 0 
£182,514 Union of South Africa Government Stocks Ses 158,512 10 10 

» Rand Mines, Ltd., Shares— 
80,844 ex-enemy shares at cost oes ave aus é6e 166,979 19 5 





—— ae are commnant £2,834,665 17 5 

a) es in respect of comm nts 

guarantee and subscribe for shares and », Sundry Buildings, Plant, Stores, &c. wha ode ‘as 6,555 7 6 
options in and to finance certain under- » Vehicles ° eee eee eee eee see eee 3,159 0 0 
takings and for contracts open for the » Furniture, &c. oni 4 wie 8,072 18 10 


cupply of Stores, &c. » Sundry Debtors and Debit Balances—Advances to Com- 


panies; Payments on account of mining supplies in 
stock and in transit for account of sundry mining com- 
panies; Current Accounts, Loans and Payments in 


Advance, &c. a oe Sei eve sas see 251,907 16 1 

», Deposits, Fixed and on Call and Loan, bearing interest ... 875,703 9 5 

» Union of South Africa 5 per cent. 10 Year Lean, 1935 ... 100,000 0 0 

», Cash at Bankers and in Hand... ven tes wie 15,804 16 7 

», Dividends to be received on Shareholdings es ine 213,774 19 6 

£4,309,644 5 4 £4,309,644 5 4 








ee aE 




















Dr. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1928. Cr. 
To General Expenses—Johannesburg and By Dividends on Shareholdings ................ £419,330 0 7 
London— ” Reservoirs— 
Including Directors’, Auditors’ and Net Revenue....... cocese £30,140 10 0 
Agency Fees, Salaries, Printing, Less Depreciation written 
Stationery and Sundries ...........0++ £26,235 7 5 Gil Shebinttehdalebapnsenes 7,820 9 0 ey UR 
n Prospecting Ventures ..............-..000++5 10,247 10 11 636.482 18 4 ,» Interest and Exchange ...................... 83,493 1 0 
» Balance— r », Sundry Revenue .................ccecceeeeeeees 17,828 16 0 een A 
Profi y ria- onmeeeny anne 
Toa 526,190 3 1 , Investment Realization Account— 
Amount realised in excess of book value 
of Investments SOld ............seeeeeses 19,700 13 10 
£562,673 1 5 £562,673 1 5 
Dr. APPROPRIATION ACCOUNT. Cr. 
To Government and Provincial Taxes......... £33,738 3 2 By Balance Unappropriated— 
», Reserve Account— As per Balance Sheet, 3lst December, 1927........... seeeee£1,205,286 5 4 
moire urchase fa ,, Balance of Profit and Loss Account— . 
commen 1528 e year en 395.061 7 0 For the year ended 3lst December, 1928....... entire 526,190 3 1 
iL D 4 ’ seeereccoses eeeeceee eeeeee » Reserve Accou t ; 
one ee d No. 50 of 50 per cent Book value of Investments sold, &c., during the year 
on 2,045,151 shares of 5s. each ended Slst- December, 1928............scccecesesreceeseroeees 106,057 14 8 
(£511,287 158. Od.), declared 19th >» Forfeited Dividends Account ..................cssecceeceesees dices 345 7 0 
June, 1928,..........0000- edbnodbeevensnbege £255,643 17 6 
Interim Dividend No. 51 of 50 per cent. 
on 2,045,151 shares of 5s. each 
Seaiiaas oa declared 14th 955.643 17 6 
MDBET, 1928 ......ccccecssseeceee eeree 9 511,287 15 0 
” Balance Unappropriated—51st December, 
Carried to Balance Sheet: .........++sss+0s 897,792 411 Bi ss SAAS 
£1,837,879 10 1 £1,057,679 10 3 


—_—_——— 
ES 











The full Report and Accounts, with general plan of properties, may be obtained from the London Secretaries 
A. MOIR & CO., No. 1 London Wall Buildings, London, E.C. 2. 
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Banks, &.—Continued.. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPIT. eee $50,000,000 
ISSUED AND FULLY P Par UP... _ $20, 


... . $14,000,000 
Rasunva Ligne Paces $20,000,000 


coun? ¢ aie iF DiRcTOnS, 


theta. 
.G. 8. MACKIE. 
Ww. i PATTENDEN, 
J.A PLUMMER. 






MANAGERS IN LONDON: 
Sir Newton J. Stabb; H. D. C. Jones. 
Sub-Manager : R. K. N. Padfield. 


Accountant : A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C. 3. 


BANK OF NOWA SCOTIA 


Established 1832. 
Head Office: Halifax. Canada. 


$10,000,000 


Raid up Capital - 


Reserve Fund ° Ey rape 
Total Assets over - $279, 


Special facilities are ousitahie td the public 
rough the branches of this Bank for the 

a tae with Canada, Newfound- 

— nd, Cuba, Porto Rico, Dominican lic, 
amaica and the United States at ston, 
Chicge, and New York. 320 Branches in all. 


London Branch: 


108, OLD BROAD STRBST. E.C.2. 
KE. C. Mactzop, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 








7 
52 
Other Items . 6,81 oe1 
£146,915,460 
London Cllieps Se cOrT ae BROAD ST,, E.C. 
Also at Australia House, Strand, W.C. 


BANK OF NEW SOUTH WALES 


HEaD Ss EE BS Beerenie. 


Paid-up Capital... “Looe 500,000 
Reserve Liability of Erapeteisie sl _17500,000 


i 


Business. 
samnte Seece—39, Threadneedle Street, E.C.2. 
Manager. 


. 8. CAMPBELL, 






Lendon : Printed for the The Econo 
by the 


Street, London, E.C. 4. 


a a a a 
es 


Snsurance, 












THE ECONOMIST. ‘[Mareh 23, 23, 19) 


STATE ‘BANK OF THE U. 5, Rj 


Created by Decree of the Soviet Government of October 12th, ae 
] 








Capital... coe 
Bank Note ia on March 16th, 1929 we 
Issue Dept.’s Gold, Platinum and Silver Reserve do. 


Issue Dept.’s Foreign Currency Reserve do, ved ake 
N.B.—1 Chervonetz contains 119-4826 grains of pure gold and equals £1 1s, ont 6,708 14h; 


Head Office and Foreign Department, MOSCOW, 
600 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 

Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable Domite 

panaghees the territories of the Soviet Union. Collections. Letters of Credit. Bills ‘of Exchanae 
The Bank is specially interested in facilitating trade with the Soviet Republics, 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

LONDON CORRESPONDENTS :—Lloyds Bank, Ltd.; Barclays Bank, Ltd.; Midland 

National Provincial Bank, Ltd.; Westminster Bank, Ltd.; Bank for an te 

Equitable Trust Co. of New York; Hambros Bank, Ltd.; Fredk. Huth & Co.; S, Japhet & wl , Ltd.: 

Kleinwort, Sons & Co.; Samuel Montagu & Co.; Moscow Narodny Bank, Lea. aoe City Bank 

of New York ; N. M. Rothschild ‘& Sons; J. Henry Schrder 













NATIONAL BANK 
OF EGYPT. 





REFUGE 


ASSURANCE COMPANY LIMITED || 
Chief Office : Oxford S:., Manchester 








Annual Income Exceeds - - £10,300,000 
Head Office -  CAITRO. ||| Assets Exceed - - - £42,000,000 
FULLY PAID CAPITAL £3,000,000 ONDON AND MANCHESTER 
RESERVE FUND- - - £2,775,000 = ye a "ion 


exceeds cee 


Reports, tnd 


Comprehensive Family Policy 
Soeuting a CAPITAL SUM at the end of 
» and, in case of earlier death, 


A Cannas Income of 10% 


as provision for Widow and Children. 
Apply for now explanatory leafiet to— | 
GRESHAM LIFE ASSURANCE SOCIETY LTD. || | 


188-190, FLEET SYREET, LONDON, E.C.2. | 4 





London Agency: 


6 &7KingWilliam St. ,E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 













THE BANK OF AUSTRALASIA 


(Incorpvrated by Royal Charter, 1835). 


Head Office: 4, THREADNEEDLE ST., E.C.2, 
West End a - Northumberiand Av., W.C 2. 
Paid-up eebenniaie isthe 

Reserve Fun bh cn ee we 
Reserve Liability of Proprietors 


Founded 1848, 











Payments already made to Policy-Holders 
Th Fire & Accident aan Society, 
e Gresham 


Limited, transacts all classes of fire 
business. Chief Office ; 188-190 Fleat st. London 















A NEW INDEX OF 


BRITISH NATIONAL PROSPERITY | 


| 
By G. D. ROKELING. With a foreword by Sir JOSIAH STAMP. : 
Reprinted from ** The Economist.” 

This booklet contains an attempt to construct from existing published data a measure 

of the real national income of Great Britain and of the income per head. The Index 


is based upon a new calculation of industrial production, the statistics of employment |} 
and the income from national investments. 


Sir Josiah Stamp writes : 
« For some important purposes a single statistical indication of the state of total natin | 
well-being is desirable. For a first attempt in this field the effort made by Mr. Rokeling 


is very thorough and commendable.” Price 2/6 || 





Obtainable from—* THE ECONOMIST” OFFICE, 
6, Bouverie _— Fleet a London, E.C.4. 





by. E ‘ak totes 
arms aa Streak, BD ren tare Pao, 








